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V Ji\ AoJjla 

\r iJjjaSVl Jl : J. /VI J^aJl 

H ^1 jaJI:jli)IJ^A)l 

TV a _JjJl jjJU- IdJlill J^aiJl 

T > Jj/I ^op jVjjJI : e l /I J**UI 

TV ail : ^UM J**tfl 

lo i jiJt JlJ : ( _ r oLJl J^aaJl 

or aJjJ UbJI iftl :^UI J^aiJI 

1 > JLUJI jjj£SVt oUaVI v l Jxj , I i^lsJI J*oi)l 

TV jail (j Oj j^>Liil !^m>UI ( Jm/3.aII 

VV ijjj&y\ jLJ-\ : ^AUJI J^JI 

Ao i jiJ! oViUt« : (jiU-l J-v^iJl 

Avaail g^l jJl ilJU>V jjj/aJl ^c& : jis- (_jliJl J- vaaI I 

\ *V ^J.1 *^1 jA-l : _/p aJlill JmaaJI 

I I 0 0^1. . /?A I . ^ g'/l J^' 






) Y o olJ~4*xiij <L5U,I (31 j^>Vl '■_/**& J«*2aJI 

\To .... U^V^l4JjJ^J>ISJaiaLiJI : J^iJl 

U <\ J^JU iilScJI : ^p gUI J^Jl 

>oo c-iiu jlU jjl jdl oilpl : 




|»*)\_*Jlj o!>L^jl IJ c_Jj <UJ 


U ..v^T 




.jj^bJt uJLpI jujp o j jS^> oLaJu i j_aJI ^ 

i^wsjJI j-S - y> ^:>Ua»!>U ‘ 4 _^Vl ^ j l~_Ji JiLw f j_iJU 

jiJI uli IJla ^u»j .iobaiiVl ol j^^ui! JS 3 SjjIjJI 

0 ^ li*— A*< l L%A^ . ,a/ 2.*/3 .'>S .*aS t wli ,0 P 4^J 1 LJ L- P l 

La jJb d 3 j}Jl IgU 1 — *.«.«i*> ^-A 1 Oi cL^ Lp^*^^-a 

. Cb U jLcJ I 1 ^ygp ^Lp I ^^wXsjxit (J^>ojf ^A^J C^— - ! lxS\Jl ItaXA <C-P 


J^— JL> ^j-v^ jiSl l)IS" c4jo j_JL 1I 4-JLS" «— o^UaJ alyaie^l <ol* ( j*ojJL> ^!ij 

O jjj3-Jl jpA ^-A 1 ^3 4—3 ^ fl L 4 — «.wiAi 03 j^J 1 ^3^ i— Is.) 1 L P 

^LgJL&Sl « e^jjLo>t* 4— >llP Jj— L j%»J Id i Jl_>-I Jisj ^L-^0 4—1 ^j— «/9 j-« 4— 5l £— aj 

JUP ^ ^ ^Ju*«a ^ J) aJL JiSLO ^) 0 - 0 ^ ***.<>. 1 1 J| Jj ^ La^Q» 3 I 

. ^aUt<Jl j <-jll$3l j ^l^JLiSl 


( Joel Kurtzman ) c-Uj^ll ( The Death Of Money ) <u_^l j ^olo£!l 1 JLa j 

^ ^ Boston ioJu ^ (Little, Brown and Company ) jb j_Jt J ^ j^j 

*> 

. 4 T £ % ^>cj ^3 ^fi.3 • 4 -o L^j ^i-P ^^b>xj^ 


J>j9& - y^e 


O jjcJl (_j.Jp t_5~^ 6j_^'yi O*^ j->el U ljLs.5 ijj— yaJ t— iLxSsJi tJ_& 

0 j .Xya^Jl b> jil?*Jl JpjJ £ jP-U Js JJ Jij {jA J y>cl\ LgJ (_jJpl J 

L^—Ji jt S jl l^Js 2 jjjJI (1) jSv jl 5JU«Jl Sj j-^JI ^jJj <«— ao 

lipwl SJUl ^ jiJL ^I^xaI <ul Jb Jju cuxS" jJj .. aJj^*Jl J jJk> [^S 

u i— <b$3l t Jla> olS^i oj^U^Ji i>i2xJl is>-bJ! ^ :> jiiil jp J^»L£ * ~j\sS 

i_plxS\Ji j Jj ti»plxS3i I Jp ^JaAj (jjJiji JLs*- jJl jp JUmJI IAa 

oljL^J! ^j-^S oLpjjJl j-JixJ ^jxil iolvaxs'iM jL^p'iH _« IJJiS' L 

(_jA tfi (_jjjj^j| J jiijj . CjI O LJ ui C— - ~ w » J 1 j oULwtllj 

(^JJjS ^jl ^1 /j— ■,■ / Jl . 4^>*P 4^>-_)wU <LJL»Jl (33 J— ail 

.^jJL»Jl jjp (_jaJi>tJi ^Lfjj ijL ^ u^i ')! I ^lpj 4(3_j-^il (_ ^1p 

Uj^il (_$JJl c« J j_^»t<Jti j-j-pJI U JS^ jj-P (— iJj^Jt j 

<U5 iijli Nj tla> Ajilva^^fl jUS I ( jjj iajjJj t (— * J 

.aioU^Jl c^IpI &>x& w-*-**^ (3 3*- iw - i l o*^»p (_^Jl 4 ^LwJI jLVl 

dU.i>3 . a^jsJl (_jA_^ 4^*jz . U U (_£ <Ur^Pil 

^w»J I ^ j«iS LgJL>-Jbj .oJLjJ^- Sjj j^Jl J jjJl ^ 4_JU>Jl (31 j— vxSn cjSi 

ji JlA» ^jP V j oL^j jJl eJL* J-»P (j^ (j^J 1 — ■ *“- s jt — *J 

(_£ JJl j-ixil j(3_La <l)i 5jl_><ij CJlS” J .l$JUP s jJsUmJI 

. , ^_ j jAjl — '.^-.- > - , ‘J 4_^3 (1)1 « . i aJUI (3 j— ~Ji (£j r ^- 

■iJj\ (>* (^i3^* 

L5-® ^pLiiJl 4_>^ a_jjlj dUiS' (—jLxSCJI (j^JJ 

‘UjJu (_j JJ! j_«5sj! jj^lj t j— Wl>&» viUi 4 ® j_spL*^>JI ol_jiLvaxs*bn 


A 


f<a>wJi mua 


ys jiiiiii 4_ = 5Cj^i'bfl 4a j5Ldli /a.'.V> Vl (Jb**ajl 4_»J jjJl 

• Ola j5v>«Ji ^ja l-* jZtl 4^siL? ^jUaj j_^AJ t4j ^ j3& 0 1 (_$Dl jjjJi 


i*— »~S jlSj l jA (_g^l - y aX g l i_)LJjaJij 

. j^jSjj Q^ji jiJ^ 0^1 j cjajU iSjyjZ oJjj^- ya ( ol*j»-l ja ) 

^jJjjjl iLvaXs'Vl ya AS J^ia oVLsa (_£ yZ^l ji+S JjtAiJl A^S ^JoJijj 


ya «L_v*L>Vt jlSCsVl 4aJ>- J> ( _^S- <— »lsS3S 4a^- J) ^g-2 ^g-LoSj 

j-y&j ( j,i^.,(?'9xX<Jl a — la j*-gau JL»-!j < Hi L^XP-L^j . J. -yai JS" 

4jl_v»ij ^4*^9 jja La CUj-LLj LL5JJ -jJ-vai J5L5 4_a*s,*9l jjl <ULa jjl 

ya ^<aaJ j j S-JL S I ^a j-£S3l ^y® <— JlS3l olil j\a~ .al l^aj i^J-aa® ( J5^ 


j! jLalj («aL>sJ! I.igj ^gj? jS dJtSj Jl j ijSl jl j_>-jl j 

i J y>- 4_»lx^U ^jjX^axLl <w?L>- t»l j_s ^ aj jl j i4_j' ( _ s Lj?' 4 _ y L 

.L*aAJl L^LI ja SJLJI tjlj-Vlj oljAl jl 






J$2l J-diJI 


siai 

The Megabyte Money 

<Ua*i jll «uu >*«it <WbUL«II w»M>t oL^ii>> Oii> fll 

V ♦♦ « V mV ♦■ m V ♦ * V m 

oI&mUI dJii c*L> ui iS$ ? o^UaSil j j* Ltlc l«u-u> 

? «UoA^I ^ QUj^l Js&d 

$ jiJl JlSv Ji jA j_sA*i 1 IJIa St jl <1 )L~j i_a_!j^J! Ij_j 

I , 1 J ^ ; I I 1^ ■ 3.3 ^ l ^ *«» t I 

<0 jju (jJajj 4 ^ j_i*Jlj oLwsUjilj <ux5xJl ^s- ^ 

(_jL>cj ijiJt aJ_A <jl ;<jj_JLs t «uJIp (J_L>cj jj_jjjjJI oj. ■ ^ Ix- ^ cjT 

. «L3 (jJLkil l^Jb>w3 IftjjJij 

-f. Ij^- Lv^Lag L^j ^S' j-A ^ j), AJi j — J-Jti 

J^SjL? * (_£—*' (_^i 4jLJb»- ^y>j — jJ^OJ OjU 

— i— >L x^Jl c_«_JIj 4aiL_wJ 1 ^j-JLxilj t_£_*Jt ol _^_vJl j-f&j 

I V o c_*a jjl <LS jt (_jjU»J L« jSo>- ja« IgJ jS' ^ $ jiJi o 

jAyajlj A?-tijjl (_£j— (_^j. 


J>j9& - y^e 


<JU>! 7* t~ - ■ /?/ 0*^ $ \ j . tf .« /?J \j kA^i ^jl ©U& o| 

tAgP-1'.../a.'i jUjSII l y* ^SUxis U— «4jJl 4*5 j-yaJi oUJ'^) o'^lS' ^y> 

•iSy^ <Ji ^A>-y» *k^-« Cr* tbJj 

. <U— «J ^jSUj V jjSCS iA ~i3>J cS^Uj ■Sjb “aISsJu SjJail JiU -Uxil 1 U» 

.$ jixU (_^ j_^-Vl aj^LJI ol A' , aS I ^ (_gl j ujj Vj J— 2 j V <uU® ■sUA 4 J (j—J 
O^J J$a- Jj . JjLJI Jia (JUJI J\ yysj jJ Ojix)l j-*k5 J jjtS'j 

• j;Jcdl lUft «Jj l _^>- ta jA& i—9 J~"J ca^b-A?- Q*)Uaj<-a JfJaX~xj oJjJi>- 

‘■vO^O t it ■ -> t . * . 1 1 f ^Lp* l^y3 ^P ^^9^1 0 jL-P 0^/1 <9j) tf«lf 0| 

^IxsxJ ^ Igil US' jlSU l^J (j-UU dUS j cjtJUil jS- iwJlSUJi 

LgJ /»! Jii 4_il tliJU- lj~*~ J<— .5 jiiJl ijl £—■ « ,j^J .l^JajUJ 

JxJLa 4xJi sJL* .^ilo i j (^1 L$i ( _ r J ixJl eJL» cJlS 6 Lj cd)lSU« JS - 4_Xy 

4j»_g-aVt a _^aU— aj $UJ!j 4jUiXilj t^ j^ SX * - a il £ys 

o ^ j j) <i 9 \j4 ^ ^ ls^ ^ Cj *‘ ^ ^ 1 4 * a l — J I ^U^?j ^ C j * U ^cp^ H ^ 

f-^UjJl Vj d)t 4_;9 ( J-^aXj N £—*—>&« 44 JLS j» SUJl ( J^ SJ oUiLi 5 j_S.;Jl 

.oUj^^l ^ jj-JbxJi Vj 


ola jU^JJ^^oJLp- J^Lj^Uj jjtoJjJ^jl AXjJloUai^ 

4— SJ <uUr^,S.i I cu>L^^SJl sUa .^JU*- ^ £pU> j ji^a 

Ulp IpljSjl 4^>*XX« 4 jj! j5a 4*JJ jX^J I 4 «ii?9j ^2 L§-U jJ-sa’I jX) l-l • ,«,»- i^aJJ 4_U>-ljil 

^ jSxJI ^J-2xXj .^_oJl oUaJ ^Uj|, I 1 — i_lx>«j 4 ^sU?xjI j (3 j— il ^UsJj'hf 

— «— ^UaP’Vl 4.^..../a.«Jl JJfcS UiSa i_4j— aU- eJjJ^Jt 4 jjj^? 




&u§>i£jyi - JgSII 


JjsJlHj (jj J-X^JI. ^L5 UJ5 i j_ aJI 4 JU- 3 . (_£ J— ^ sM 4_w^aP oJ_4P ^j—4 

olj jiJtj (J^Lj Lgjv«' to o j~5 tUslj-JLil o j5i! o!*x?-j tJ.5l_J 

.o jjjilj ^!>U-Mtj 

(J^U — 4.....>. /2 . * J^ 4^«*5]| ( _J^ J (_^it tdjjjj^j J^J - J5j 

oUUxaMtj — oIjMjdil ojta .o-j-^ai! £p Ljj j^ij,ljMj.i d)jJjjJ ^ ^ > j£5l 

. c^LULvtJ! ^1 p 4^>^*i t^U^c-oAS" la ■* l^J5oa ^xii t^aUj>cjdlj C4 >Up ^J lj 

y * j 1 o*X& 4^5 j ^a J l w^UlMi ^*P ^ j4idl 4 j*>^ J 5j 

. 4 LUJI UtjS J5j ISC^f ol5jJ. J5J i5jxJl ^UlMl i$jL~i U ^jjij? 

^■4 Ij jUa^j jJUJl ( £ yt*** ^ \ £jUl „i j y ^*4^^^***^ j ^ * ;* I J5j 

.jJLit ( J5i isAL>fc<J! i j^>Jlj t3 j-*Jlj (J'*-*!! ji^tij jit oUjJujj j 

Ojj^il j5j jjd j j^ ji? £jt jJi j^p oL^S3l tilhj 4 ^^ £j*U&« <jl U5 

. J^>cii (Jlatjld? ^OJ t-$i-5j ^*C4j5 ^»Q J^»J Jpl^*-vtfJ 

0 . 5 j^wit 0 jSUJU (_j jil 1^53 J 4JLib»Jt ^ MU c— J cj JS ^1 4 JLJI oUlJL<Jl 
oaM^X^^Jl ^ju ^iit ^ jJi^J t c U t j-U t jUU IU& ^^Lp cJ l. U5 j .^J-Ux^dJ ji 

(oJLSUlt Cy 9 ^ -^LaxII ^ -Lp 3 ^a^JI s.X& < j^- > ovOlAD 

. 1 Cj^ ^ (3*^ ^ 4 4»*«L*«£Lv*»*w$!* Jl t ^dt 


JI o. ^^t ^Ijl J 4pLUI JjiJl J\ y>/\ ^*jJl Jjj&y\ (JUJt 

l§SXj M t^>U« U»jJi 4JJ-UUI 4 ^jJ^ 0^ jj*- j^Jl ^^jU^tjMt JJU 4ii« <ut lit c^L^iMl 
(wUpIj .L^j OjjUx^j (jjdit ^ysUwiMt L^SCUj t-Ujj 1 tijU j^UJ! 
ijlS" j^~“U j Ijjjj t^T ^tj t^l ^ (jT 45 ^i5 ^yoUJt ^ILaJIi ^yj j^tMl j*JUit 

.oU jLtJt U j^p j^J ^1 ol jUit dJLU; ^t ^yo ol5 jJLlt oJla jM 


J>j 9 & - y^e 


O^l a! Ja^vaJj jlJu cjLSj •> jiJl J J*~ Aj^Ua^NI ^jl-l^Jl <1)1 

CjIJU ^jXJUj c- w ^l j?~ ^yjs^o j J^sH C~>*~*s>l $ jj&}\ j*y cojj-j L« 

^ <\oo Hyman Minsky <u Ls U j -^SSl ^ j JjT V- w>Lj o^U* j 

ijjt k—AdSw-uj .iLvaxs'yi (aJUI) d)L«Jat L^j LoXjp- 

a! 5wj JjApxJ! ■sLyg.xa^l I.X& a*jJs> 


U 


yiUtl J-aiJI 


>U1I 


J*UJI 

♦♦ 

The Quant Factor 

Ja* A i>*4| ^L-aUjJI >Uit J* 

:^UI A£*JI 4$*i J J 
^UmM^SI *mtf§ j niiSI tafa£| 

4pU-p ^9 4 — J^aaJ ' jxi 

c*>L«^i^«J( ^ap £)t jLilj o^jibii <tpb^? aJL«JI cu>^LsL*^jl 
f UJ! J ^^LvwJl <J ^>- 

^Lp ;S7>J>\ j <u J^Lix^-'y 1^ I o^L^jt^wL* 

0*y^L« (Jjjis ^P <UkJiSl ,_^ 4xual? ol j~>Aj Jb»-| (jjjji* jjP i j-«j 

olS" jJL)l oLaAj O^Lj tJLUS JSj . 02Jj£* 

.ioj*«iL»sJlj <LIL*JI l^.~oJj.'ii ^oJ>*xl i <Jjj *w?jjj (3 j— ^ 

cplxii c^L»Ju«Ji j*-*t iwiJ^oJl jLit jjjcJl IAa (_jL*<i (_5®_5 
oU jI^Jl) ( jJb*-JuJi £y> Ua^- cJLwi»-l j&j ‘CoJaj'yi clUj 

•‘r’J* - UJi J 




UabJL jj 4.1a. ».../? A^ai i—aJj^Jl jbi « uJLJ l obft ^^Lp (JJ-bUj 


jj >j>- jb J <L*^' yOA>*j\ bx tjVji Oj-b \ * * IgXo-i Oj-b ^ ^ ^ ^ 

. 4 lad i o jJLp 1 


jc d>j«£*3 &*? yi*T 

‘t/bj je jbb <=-'jb ^ <cupj : ( JbJlS' Sjj-^Jl bJjJI 

d)l® ^Lp ir^ cLllS f 

bXP’j t^^Jl i_J^ 01 jj oJloJ t_4 j^xbOl Jjjjla (jbjbjj t~$j~+S £^Jl 
t5* *b-Ji C?^ 8JJ-^ <_/j -b-f^ ^j-xbJl JbuVt b^»« JS" l^akj ^5fll 
jiSl oLpj biaJ'yi bill |» jjsJ b~j>- iblbj oljj/* Luj^xbJl LbajVl ( jb*J 
.^A!U jLbJlS" LObb ^L-bl Ob’ bj ‘Wab- toil (ib*jl) 4jtbJl jbjJ 
<_?£*-> £■* oUyij jjO’j j-*il bS" IjLL*J jb! <uiajl ^ jJ£> bb 

^jJl 0!>bp (j^o (j-Jto iJtP *b tiJUij "iljxjl 


^ -* 1 ~' I ‘ L ^ 


b uLau 


if^r* 

bJdjj igjl (_^l to-l ^JLii ^9 ^ «.«. p l ^Jl i»Xp^ ^ubJ 4^4?^ (JbtJl ^Lp 
^ J jljdl obli ^ <U (J jx»x*bl JJjSjj t_-Jiajlj yP j^Jl j^Jl jS ^Lv«Xivvb ^ jjjj 

. bjl j& < Js> A-3yp£ J JbJI J-^x ^Js* (5jb«X Jl j^lSbi (j y^S SJLJI <JI j-xOH 

— JbJl (J^— ^ t^b — ^lai^l oJL_ft yA j t5j_Jb bili ^j-2 4_«Jaj*yij 

4.*.l.«. tf .« l *i ^ l ^ > . l l i ji*Ji (Jjl^J ^9 ip Lx jjjj—LjJlj ^jVl <jl t 5 -iil Globex ^Uaj 

.ji jiOj^b V * UjjS SiiSb^ /*\ /Yo ^ ^UaJl II* ^rsl Ji j .(futures) 
CiljlbJlj iJbJl oLJLL_>v. b l (_$l $i j_iJl ^jS 1 Jxw*il ,_5-b |»UaxJl UiA jbo jjj 

dL >iij ^uui ^Jij jljVi £]jbiij ^ j^y\ uji^ji i jj> 


CP^JI >UJi - oJlil Jeill 

jjlj 4_jjlsJl o!lU_*jj {_jJ_xSvJi j'^ljJ—lij 

j jLIjCj f-Lj wil ^»UiJlf j jJUbd^Ji (jl Oji <d5" di-JSj ( ' > 4—jj')Ij2jj jJl 

.j^-'yi tJ jiaU J^bcuil Jaj ^uij t Aurora ^s*-! ^Uij iiL/kj . .+ .^ »-° 

4-JIp ajJ-JjsiII *J l) j*j J-^aJl 11 a 
ijjJU .jAJ.:..,* iJjJI Jlp dUi cj'yi SijJi^Jt 5JLJI otfytJlJ L~JL 
illLl j.5 (Ijljjl >— ijLSJ ^^xJi ^Sli jJl oli ^ »— S*i/T a jJL*it 

JljAl s»l Jsl/Vl SsUftWl olf yJL 3jjULo l£j\>\ JS\ ‘yio 

^JjllJl (3 ^^'ll j lXpLiJI (Jl ^o| ^Jl\j (^^^ djlS* yjl^) 

4 ^ jJli iJlk« cu-J jjjL^ait bJIa jl Lip (.((Money Market Funds) 

4 JI ^yS 7.\ * * J^>IS3L a y£L~j» IgJl JJ>\ j j£jj Lglp (_rJj 

.aJlLx«^> ta jIp cj jXLI 111 o'yLJt fjjm*' ^ LL!i ^jp ililj JbjJ Jj 

(Jjji? ( jP Lg-ya^j liJ ^ (jl (JjLsJ j! AjjLsJI iS j^ll {y> dUi Jij 

(.(Automated Teller Machine) I olj-^sJt e^>4 JiU JLaJj/l (3 J» LSd> 
. A>a . X a X bJ 1 i 4^-)^^ L>sJ I 4H«)lSJlJ <uJL>- f-Lt jl ^jlLoc-) dLL 

oLlI 5>- Jjjj Lj <CUj ^ (_JiLJl 4ill^X>~.» J l Ja)^j ^ jU o!5 jJi O J? Jij 
4_Jl5 j olSLil 4 j11 1^jLjl>- ^ ij ^xJLjl 4 !^ Prodigy aS t i JiU oL 

jJL J^Lj ^ Jj-^»JIj *l^ij £?>j (5j Up jl ^JL 

oJtfUll j**-** c— >Lwv^- dii^XS"^ c ii ^xJL<Jl ^ bwaJ 1^ 

iJL^all ioj^oU- iJLo 4^jg>^ ^ ^>-( <diu I iib-Aj ,LJjjX^J| <iUS J5* 


i] ^uli I jiJl ^ jl l3 ^ jVjjJlj ^jbj ( ^ ) 






OlSUaJl ^»|jt>sX»*l J > 01 Jj IgijJtl t _ 5 ~ > ~ jX»iV 1 i jiJl ^u>5 

.OujJa*Jl jxSCJVl ^UiJl ^ <tU^i ( c ^5*^1 t_sl j-^J( Silk®) AjjjiJl 

t,x*j ^ ^ .«■*» V t o ^,<01 ^l*x>tx^*> V I 

4£L>Ja>Jl iJj jxS3Vl i_jI*JVI ( jS\«l i— > jil ^Jj Si jJLJ! i Jl5v«J( OJUu 

jjJjjJ j— Teraflop” Sp ^<w-*j lo Sj^>-Vl ®0 a Sp j**> S^Lj J 
(J L . i^ . j V 1 j <w^^vl^cj| ®j^>-Vl 3 ^Sj| *cJ^p 

4*~jio 4i>- jj| y>c£*j |*jXj ^~y- J^&sxJl twJlSs* IjjUo o jOuL® Sjj^Jl Js jJa^tjU 

.^^oJi jjOlOi 

jjia ®J^3»-Vl oJ^s ,^j/z-*..h tojjJaia oLo*l>- Sj^*-Vl o X&j 

®jLi| Ja^jj jJjS" j^-^*’ ( _^ jP ' 6 _y jt-«Jl ja*Jl ^ _»SS Pqc —Man 

4^iajV I o jjb ( j* jJS j ,f-\ jjJL) jl ^JU Wl J £>\ ejjjJail i) J&3 L«*Up jJ^laC^AJ 
Globex j Instient Ji« tiliS j tLw jJl <31 j~®Vl oUL« *l$£!l Jj«j 

olJLuJt j j*^«Vl ejU^ii 4 ~<JIp SJ j C*)V.3L« ®Jp L J>s- Jajb OVliU Ujs j 
jl£a <_$! ^ SJiLl j! i_j j~*U- jl^?- y* oOk»jJl j Jl i jjbjlj 

eJLa J5 01 Uj~»j U> jJtS" 4^>iajV! lOiJlj jJ > j iCJSj (_jl ^ j j*JL*Jl ^ 

.1$1j Uwi dJc^la auiaiOll 

< 01 '. L^xk^I \ — a ot J Ij-^J I jSjj 4 - 3 j-^p Lf! 4 — o . Ig ) Vl oJ L 01 j — '.p 

uL>*jl J_«VI A—LalS" oLa jl***Jl (— il*-X_v«l ^J.ia“ ...) V 

^«JL*j| (j£ j ) -" - ■■■'-< > . ! ^ 4®i^. SUli y*. *■** :^J5^SJL^l5UiLsJ0l 
^yJUJl ^UiJl 4 o,|g<Vl oJJIj 01 SiU^VL .^jOL-uJlj oljli«Jl jl^_ww|j 
I 4 J JioJ LjiV ^ Vi ti V S^±L_JI olS'j-JtJl oV dJUSj aliu ISUaJ 



cpttii >UJi - oJlil Jaill 

dlU c i ^jlvixJ — OlS” LoS" - iS' jJtJl <uSl* o l*j>- 

j . o SX^J d)l ijjl o SX>o^fl J^h./jtl ^jJb j jiliil d)t ^ylLOl t»_Juj Jbjj t*^j 

t(. . .olS jl ■> g .«>l tiv« j^5«- -» g • « I ) ijjL»J!XvK*yi <upj*y i ^ jt-’ 1 g Kl+il^.1 

<d5wjo CJlS jj L*jO jSSI *Ip jJi oli jjLo (_£ jXiOj 1 1 jJ*La 11* J 

.<JljUiu»l ^ 'l/ £jj ^ jiSI ^ 

^LaxS'yi Of i^lxSOi iJU.j J£0J (^xJ! i^dl (.Jjj^Jl 
v ^ ^U! K JLJbJl ^UxSVl” J-J fill JUi^t Jl ^f” 

(jj jXOJj ^LJ (jgUl ^Ui .jlyaXsVl dxrfj ^JuJl <Jx>lJj obs*XX»Jl 

50*^11 <cSl«Jl o^lj LoASj . bJ&t ^JLoJI ^-jjil jA J^»lj t jyi > jAJ iOUi objtXX»Jt <us 
PaulF. Glaser jJ& j 01* /‘^UaxiVl ^ « j^J! c^Jl t^Ul )>UaxioU 

^(slb^O! ^JU! ^ i^JlSl ^*5^»= 01 ^ jl 0^* 

•V»' 


TC 


r 


L 


CJWI 




The Root of Megabyte Money 

>i -v**vi ' jA w*C j£j>l uA*S" 

?ojjW JIJ3 Uj OU^I j* 


^3 JS o ^ ...< /a.3 c . 'W^S 4 P c_j5lJ I t ... 1 .ft djL> 

tiiJS £aj t j_JLJl jXSsj^?l Ola jlataJl <CUa (jl l^Xa oJ_?-lj 

jpLJLJI ^aa J»al*ia *y £t_»Jljs i(_£ j_JtiJl t_aLyaP j) I aLLl.- <l_ 1L> ^ g 4 
j»La Jja^ia jjp aL^J oU jijta £a iaJis J^alaCa ^ dJUwilt J 

. (jL>sJl 1 hj Uj 

tjioU^ao jJaL-a IjlyaXa ^ ^ja jlll Jatf/Jl Uw3 tiU>iSj 

Oj-JiLa jS- AjL^ka I j^Jlp ^a JJl 4_JUj«jl jl?sa jl cal 6./3A <ji y>-\ ( J_t« 

(j tiliS £aaj ciaiUJl ^jp jj^Aaca CO JjliJl jJVva Jjil ^jp 

1 j l ./tti d)l (jji Oj_»iLa j_jp AaL^laa j*^lLpj ^j-dl Cala jiacaJl tiLLd LjtJ 

“Lala jlaKcil (1)1 tiliS . j_JiLa ^J»Ss jL> Iga 

cilia J>C^j V Jci ^ycJa j! t yLJb>- <ulp jika la jU cilia ( _ y _lp oUjj 
. ojjJivo jjp lgj| Cala jJcat»J! til la jlaT o ji Aa! Jis-'jla A>l ^lp 


baLa.'.^a ^jlata 




^ l— a^L^<0 1 ^ - — J. 1 - i - 2 ^ a! . .. t j ^ s_^t5 ^ . .. li / ?" d 4_ P ^ '■ — ^.A 

!oL>s^ jOIj *w— Sj_£?-I (1) j_Slxj t _ s -^S1 4_Jj j^SO^/l 4 -j iL/ixs'yi <s5wJiJl 

Si'j-J-j Wiz/Z Street Journal oJi^r j - McGraw - Hill Inc iS'j— ti 

(Ora line) 4_jT oU> jJl*^ oLUvi; -Barrons a_L>^ jJ_vaJ Dow /one Inc. 

.<05 jJbJl ^ iJUJt o%UJl ^JliCo Jl Uftl J*> <y> S jc^5 

JUtr'yio JJJ Dow Jounes / Retreival y y- jIjJI^O*- _yu*I^Uaj 

cijl jOaJl J IjIJl>- j 4jjL>-VI j^J! j ^ .1*^1 jUU Jp J CJ>5 jJl tillX) 

J*y to5 jJl UU* ( j^> j5S0 4^Uvijl ola JjtaJl JLpI jJL JUajVl <U^»j 5iJ05j 
£j>U^1 JUj US' 4^ ^>-^1 JljI j>*}\ j (The Wall Street Journal) oJ by o^Ua 
tLgj <u^UJi SjjJuJI ^jjUOi S*l jSj icj 5 jJl tj&x j y <U-U<Jt SJLJl oUUJl JIp 
(Securities and Exchange Commission) iJUt Jjl jjVl J^U aj5 j ^ IgjUU j 
iJUft j ciJU <uUp J jl *\ Jjl jl ^JL ^LSJi 45 Uj UUS i JJ! IJLa JO 
oU jXv<Jl Jp Igja (J j^a>0! ^JUj U JS U jS- J-I SJOUa UjU J* a olS Jt 

. JUI y IJ5 UUa ii ^XJUJt t-ilSO oU Jbt»Jl b3a (1)1 <0i>-!)U ^a <0jiaaJl 

jbjj <05j y> IJLj — 4_a]J(^J| <01 jj Jp aU>— <lJla jJl^aJl olSUOJt aJlA ^Lalj 
4jL?-j IjOlaj 45 jJl a jJLj 4^aS oblwb ^55 y 5 jlaT.al Jjj 44jjL>-^I 

.4_A5j^Ji 1* ^55 t yJi S^UJl dji 44 JI BjLiVU U 

(_5_J*Ut BwLa 4j^ 1 I <U5>-hjl U^a 4jl^J j_y3 iwiJ^»j! jUI JL ij 

^UloV^l 4UJ>JI 4 _jU-I Ji j ?4JUa UvUbj (3 J~* (_^A j ijj^aUJi iJUJl 
. 4 JUJI Ifu K ] I jJai J} «0 a ^ iJUJl olaJUJl J yA>d>\ ^jJuUXa I 

YA 


£■ tv r M . -* * \ 


«Ofl J-«n 


' %£ m • ‘ mr y 


OjSJ< j2« JJI 


gdljJI JadiJI 
««*** 

A Weightless Dollar 

<Ur J< mJ 1 0 jLrtB>U~ i» »Syt jJI (i.AJT 

?xj j i^Lji -sa A \&\ 

IjJI O^LpV 4 JUISUI L-A&Sl l-Lfc * a-JjnaJl 

<LS1 ij^Jl jVjU— U < _^*> jLSt frLJiiJi ij j_ .‘Cj 

. jjl o jiU (jiJtj-vu ^ jj— Jli 

«LJL» 4)L) t- y J Lj <bl ^Uaill jLjT ^ <jt j_Si JLij 

«UjU*xJl dJjXJt jJtS’lgiP ^3 <^JuJLp- 

eJU-A?- &U) OuLs^-l lgj s )l tLUjj jLLo i • * ^ jSS'l oAL 

/ W 1 ■ ,1? w 1 ^ <j! f ^ 1 L 2 ■*- ^ ^MwJJ V l( - - ■ ' ^jp 

JjLJI j 1 — ^^wwoJ 1 ^ j — S — \j .A*>wL>cJl ^ 1 I? « H itsA«A ^ ■' 

. ^UJ! ^Uij !)Ut _t JLiJ^ftit ^UaJi (_gJLS! Cj 'j-o-La 

^yip OL? J)L-J| ^yj I J-^JL>jl |>l J aj l i JLft LL^glj Jj-J jj 

^UiJli IJL> ^ LI (_j-Ap iijLsj d)l jJ_*a«JI JuLJl 
J£lp ^JuP ^JLj jMj jJt 4^J ^ylp Ja>Lb>J! _y>\ jL -oyyJjij- 




( ) 4_ajJL« oljLji— **1 jj_Sll«j p- -$j\ il — -- •> - ioJ_>0*Jl 0 *Lj jf ^jJl yP jji* 

Us>U?^Jl JL*j jMjjd! i*J ^ ^U^Ji < 5 ! j! liAj cjM jjJU (denominated) 

. jLlJ JS jl*jp <UJ» ypJp*cz*M ajI^jJ! ^ 

^JUJl jl ISjUail jVjjJi £«J! ( _ S _U- Jili>Jl j^-U- 1 » j^- Lo& jj— «J 

A £ £ /V / Y Y £2 j^Ji j^jj yi ji ^1 ig> djJjjsJi ^UiJl (J^® Jj ;^J. jlS 

AXJU A*^Jl*Jl ojbjtXJl O’ jl *£■ IwJlpI: j jSo jl Ajilva ^Jhl yA jlS (_£ JJl 
. 2j ja jJ> <J> j~a> jl*-^l (_$S ^Uai ^ j'ijJlXj 

u_jfcJL!li JiLxli jbli jlS j'b?jjjl jl Ujj ; jbli 0 Jiaj a^?-j >— 

*ias tOoli y*M> Xp j'iji <J y>zj oils' |*JIaJ! jJl o jl«jJl jl 1 «jj 

. SJjP-lSj £*a>*j jt-il*J! OlS 

A»Jj cJaaU- ISJ'iH Ifti jj&i yP j& yA JjJj 61 JjjD LSjta ( jSo |*J j»J y»J 

^j-oJUJI ^ jjlJl yP Jp (jl lAo-^ l«lft i aJ j^Jl jjfjjil ^JjljLa IgiLaJP- 

,jL/l3 jfl jl (_^l C jOli ^LJbdl (Jjjt*jl ioljj yA t_«JjS (JjjtaJ Ojj jlS 

• Uta jlvaijj bta jlOjj UlS ^Ltil ilvaXs jflj 
^l_laJ y-3 4_jj-a iJLj>A jlS J_jO>«J| la’Jl LjjUl« (_J_lj^Jl (j J_ 2jj 

j-* Lf^t ^ u-° U-^i 4 “’i 0 SJJ a^j) 

^UxiVI 2-o! ISU igJZj jl . .iaj jl ^J-2 t^_#0 O^jl « l^j-^- y?')uj 5-«-«^ 
^ 4iiil cJlS j i'ak*i ^bJl lgj>-lx^j SjjljiOil U«? y> jl o»l«Jy>- jl L*A»* ^jSJbdl 
tt_jkjiJI jt-gjlj^/ji ( J _>j^»sxJ ^Ul jup ji ^_i j ^AxiJ |»l la’.ll 

.jLjio jU Ail JL aL^j y^i \-Xypj jlS iw^ftjil® 


jj$JI Jl - JjIjJI Jd&ll 


015 L*jj tdlJU 4^*0 j . <JiLiU Ua....,«>j 0j50 01 < oftlil £jA i— ' jiixo.il j*ij 

<uU L»Ip ^^xil oljV jjJt _i_ j| _L <Jajc3 ^ ■jL^is'yi 

•■5^' '-i* J> J>\ ^ J-^jX* jJ 

Jji»w»JI 150 j*l 0 j50 01 c_Jial> ^-jiO jtJ 4j| ( jijj jjJjJ ) ^Ixi t j50j 

jji 015 ^iailij c^J ^is jJiJl jjj, j ^ jA> 01 0JJI5 Uao ^Jj tiaxs jtJl*iJ ^Ul 
jji# 4 jjSj 4><Oaj Ajjj oJl5 Oij toJ^-ij iiji \J^>- lj~S jJLil 

jjf- oUL/x>-| j5Ij Oiii ^S- ejiij^Jl JwiX^oj .ijUl <U»Jl*Jl i_> j9xi\ ‘Ajv l5jj^l 
.l«J IJSL. f IkJl 015 ^Jl SjXiJl J I alOpT 

3 j^>JI ij^-jj i-® 4.ijJa‘.a (_£* J*»iJlj ^Jlicj! jjjt Jafj LaJ^P- l-X?- xUjj^Jl ^Jll JSj 
i_J<Ul oUaJtoJi oIjNjjJl {j* jJi5 ^-jjj (_jil ^tos »— 1 1 _j?~ Oil Ji j . Lgj jA*)i!\ 

^jl>- ^*. ..(xtIL ol5 jJLi! <u*L~w Oiil5j .l^jj^ol ^jL>- ^1 

.^jjxll lift ja x>y> J>\ 150^4 

ilitu ^1 diii Jbw - Seymour Melman ^iUxaOU liw - (-iij^Jl Jiil j 

.(JjjiJ iubJlj olXj5L*Jl Apb-/* is^ftl i _y^j « jJaj 4^>-j ® j50 


. iillil ISOj^sl LftjLgJl i_A5jj^Jl ^1 Jj 

f < » vwO jJ I C_^w^O ^ «I U L* | <g 1 1 ^t-Xp , i„>/3 , * 0 

La O 1 Lp Li^xl L? i d-^lS' ^j-wJ i (JL*-ft^*o! ^a C— aJ^oJ 1 >ax p 

LSC j^a I ( ye> oUU2P-^l jfTi Jij coLpIx^zJI 

4^1 J>ei 


J>j9& - y^e 


d->( J—&J v'j. i\s- jt — > 

_p oULva^-lj iLftLoi" t j_C’ olf-l—sA?-! oJ_>si-*Jl oL/tf jil 

Ua>- <_£.Xoj ^btU <L><waj LjJIp JLSjjJ tj^ljjJJ <LS! j_JLil a jjill 

.^jlsJlj ^JLJI aX& ^UaJL 8-bj- ij^>- (jj-~5sJ ^i! 

ajjfc ^JS - ^ jJt <_s^ ^ <_?^i 1 iljpaJl ^j^aJLicjj 

o Ip l ’..,<? 1 1 <J^>cj <iUJiS ' j tj^JLxJl «L«I y>- io^oj ^LJLU ^_)L>cJl ^ e,5^>- 

.(jijj jjJ j) ^Uaj (_ S ^J <1)1 Jj V <1)1^ j-as i£jUJ! ^1 4-SCj^Vi 


?<^-«£j J*- !),>■» (>jj joj) £* J^* <1)^ J® : <1^J 

2 j — 2x 1 1 « (J— j j _ ~5sJ { j~_ J jJl (J- 5 ’* <1)1 USl_*Ljt j . j, iu <1 ) j_J^2j <l)j 

oLk j^>JI sjJLaJ ju»- OjJLjj tl Jl Ua-s 4_<kJ <lJLap lij_ >£ 

David Ranson J j-L ,L»jJjS ( _ $ J^ (^UJi ^LkSJl jf) 
(.(Circular argument) ($ jJ b ^iLSJ J->^> jJ-!l £_ws!” : S_**U- 

Mj :J jij <— i— Sj^Jt jjjl jjj j ?bU jJJ £^^3 Ijlpj <JIj_> N o'I 

. [<_jIx£UI <wiJlJ cjj] ^jJl l >-j jJaa Jlj^-Jl 






g*»UII J-aaJI 



Storing Value 


uJfe jIU 2 ^UJ jjUw JSJLt iLjjjZSiyi \ i. j j*a£ wjLT 

S^uLa^I © eUftl j J^pUaSSVI JJJ lilt ^ 


<u jS” ( j^ IJIjxjI c^j JiJ! Llj^ Ju^ajsJi I.X* ^ i_aJj»*J! ^Sp 
4_L2j iJlSs^l ® ‘X>-JJ CC-i*>Lal^oJJ ULjis 

yt j ttP j^<L?Jl Jp iJlSCfllj <UJj 5J 


jlpsj'ifl 4iLpVb tlJb*- CJ j ^ jS>-T jJL <IL»P Jib aJLp 
^Jl oljb?J ^Jlj Jj j*4~J ^t, ol X~» y> 4X«J Aj 


4 j j 5>J ibSUiJu oJp ibl^at £« bli-i ^JpJ t 4.- L -ft ‘lw .<> i I 


■ <_iiljj 'Sj |j*/Sj ^ 


UZA> 


J jl ja jSjJb jjJjxJl i^-jj J^Jl * p /j— S^ij 

^j —0 |»PT 4 _*»>lj .5 (_ 5 - 5 j, ^Lj>sj l xj I L_^a iO— I £— « 

y> jX> j! ys? Yardeni ^pUaxiVl jjp yN\ o\ Jj <u^i; j&- 

I ^lp jJ jJJj . fcAjfcA,^ ^ Lw.^J ^ .,/? - ll 

C>lw ot » jt-jJpJl t JjbJl ^yP SS jidl 


J>j9& - y^e 


j y j jLJU Y o Y * y.* L«jj ^Lx^J ol_«^>Jtj ^A—dl 

.<udx?^«Jt Lyy L$j J^oUcJt |» _sj j*y ji jLJU A * * > aJjUL« 

• <t»j>t^ 2 j| ,5 jixil ajyj yJl CjLLwJI idjydi yoj 

JlySflj t*iU»l jA yjjLld! ( J»«p j yw ? <j! ^ I ^rji dJS y list d-i Mj 

ol jX>l y (_£ y-t slit y J5l*j| ^Jlxxll !^>J )s> yp tiUS J - 1 *-^^ APA yjt 

:i_&!jyJ( ojL^jj .yJb*Jl V ^LJI jA jt-ftJLp dJLUJ tjU^uo^l 

L »Xp 1.^,... ci 4 p j~JU ( J^- yj Igy £jsJ y yd! (i yd! <Jl»J! <Jjy$d 

.(Uncertinty) yiJt ^IJl*J! y i y- oly; o! a»L£ y IJLaj .“yd! yd*y 


i yS"! ^JS'j JaJLss y L)^ V I yp y^jdsd! o! — dJyadf .XXp - AaJL>sJ!^j 

Jyy *if” Ivdjjd! Jjij IJU y j .yip ^^Lp Idj iLyi'yi idi d jLiU^b 
C ay-bud! Jjjjis yp £tyi! eibj y 0 ^ <Jd ^“-dl y« £yjdl dl*jb ysij _yiX~*« 
yp ^ 1. V2 . ^ ^ 1 ^ yj Abj y>^J! t 

yjj dJLUS - .1 jJI»- y ^JUbdl j y»l yiVl j yd! (_j1p AijJis y» yjjj tSJSLiJl y< 

^Jy A«L>«-d IJJajj .£jUJ( y ^Ldt yo I jJi!5 0^ d j-dl y-* Jjyb (jP 
.yJidl ^y!! <jdlA j_jip jjJj illJS jU (jVji jLLi A * * ) yydl ^Ucdl 


£yoj collxdlj jtyvuVl jl*d y oi ycdU ^Lyaia^l ttlijS" 

A>yxJi j .IajIjTj ^ y»-M l olalJLoJt jU— I j iA>lylw^»Jl i jJL*j| jUt^l j toijLy*il 
^»Ip jy-S c < _y y» «Jl ilvaxsVl y a>w? 1 j c-pyspl ylJl a!L?- ot 

t»yJsyj ^ jIj ■ilvaXJ*^! y olS" j-til d)U ctlUJJj .ejl yJU 

— ^UJi iU^xs'ifl y (_s^l olS’ j^ll! jjl^*j (jjiil <J , ~ a— 

. ^ j-lJI d yaJl jL*~»lj eJtfLsJ! jbtvxl oLLS y ejU^fi a!jU^« 


&M&JI - J" 11 JaflfiJI 


oLL~>- l^Ji j^t il j£ ol5 jJi iSLa ;<_ilj^»jl <JjJL 

ol)L~>Ji «_LLLj JJLSj (<jl latf .t)_j jjjj ?-L^« J5 ^jos j ail ji 

‘taw JL*J (Jl 

C^LjLoJP- LgJ! ^«i ^9 C*>15 jJLil 4j ^ jAj LaJ 4jjUl ^5i ^-> 

.ZjjUiz^Yl oljl jai\ w-bjJl cjVibvJl -.Black box - 

.oiJc^Ji j Jtfl y> ^ 5; jUJL y£ -.Matrix trading - 

.apLuoJI y>A g> j *1 j-^5 <— > j~*UJ( -.Paris trading - 

,y= cjU S ik^Jl JJ^cij £^=l ^Ji jiJ :Cross trading - 

.iJLJltiljjVl 

.^>-! <_j j^-n 4jli C-J jjt t <■ »..j (_j j*a> ^jA ^ g . a *)I I ^ jJL -.Stradddes ~ 

.Jj>-Vl Zljjbj ( J^-'yi 5 j^sis olx^Jl ( j*j (J^Lj ‘.Swaps — 

l-g..."i3...' jVl ol5 jJLit JJ ^Jj ^ 4jIp LJiA^pI L« cj15 ^JLII J^C 

O* J 5 ^ lA>~ 5jjL>sj iijj j*W*j j oL^Xj'yi t3 
Dj. Jj U.3 L§j OjjjUa-<J! IgjjXij 

.5Jla ol5 jJi ^Jl cJ J 4JlJb**j( ol5 jJiJl 

^Sfl 55 j-iJl jLpLJ IgJ SJL Uj j> ol5 jJj 5it«t Jij 

J* ^-! Ji 0 jyj* sjj* 

JjS" jxU ZS jJJ\ ^ Ig^ajo ^Ij Jj !^Vl 55 jJLi! ^)j ^ 

i l j ~ t S jJl Ifiojp ^yJUJl IgJsUtJ ( _ r J (5 j^J! ol5 _ r iJJ .5JLJI 

.(_j LgJL»j?-t JgL t Jl Ijjk ^Ixsxj 45 


Is. V 




. .t^t l aMC-. 

WWW r WWV 

♦ 

Oil ^J)j l»^j^t (jjJL 

^ ^jOLJl { j/ia> **J jl ^jSOkJ Of jl*~*0fl OOf ‘(JiOft <_5^ (jcdj^ 4 

— ’/. £~ ^s> r../l~\ \ JjSs : J*LCi 4 jU JbJLj $ JjljJ ^ y>0fl IOaj 

•L»jj t-JjjxJlj Jj^J! ^ j^JiJl ^IJajI 

'■<y o^ 1 ^' <Jl ^ ^ i \y>\ I jl^*«0f! ^Jlaj 0| lOlSli JSJjj 

i_jfc OJI p-UaP £i jj 01 ^s- o j^kf- . ( jS’L^<Jl £iOlx*l tc^-bOOflj <-jyr^ 

ky» jS^Jij i^LjcJi <jijjOfi jun <_^| iS^ oifi jjs’ ji«— ion ^lijjij 

^ <U _^S 0 »Jl ^Jjc*- L«-« ‘jOfjCil ^^Lp- Uajws> JiSOi ajjJb t*i*j oIjjo) 

Jjl j~“t c>L £0 jJj .IpIj ^y«j5s> Jl jjj'Xll ■slj* 44j!cc<0f! I^Jp j»c»sj 

j^iji jLL« \ 0 * 01 jJOL “V 1 j-Sl^Jl <3L>j Ofl OiiJ ^ SjjUiuJj <LSU 

. L~«jj j«Jo ojOOl olcc» ^ 

0 j*£'jt 6 jj0 -> l*i*j j ^pljLOcO i«-i Ijlj I <1)1 

Jaa*.il ^X>- l j^} , ( jpIa>O0 JI dlli ^^ojjjc} (*>l!U JaiJlS") ‘CwkL^'b/l ^1*0! 

^LJI jl Ujj .(speculative commodity) SjjLaJiJ l*L*£ 0^1 ^kc-l Jd> 
SiLj (_£i! t«-« jOf jOil UaXyj cLUi JSOS Jj*# jOI jOjb |t-^l ‘tvoJUJ! 
4 ijJI oV j^jjJI Jlp Uup JSOi oS .kiJ! JljJ ^ejJu" OU dUiS - 
Oil Ji oij^jjJI a jiS" 01 dUi c j^siJ Of COLS’ 

. < _ 5 ij 2 >Jl ilvaaOfl ^Ia^OI ^Ij jU^> 0 fl ^Iaj j\ 00 ^LOiOl 

o j* (^l iLv^SOl SJU- 0J. ij. teC^»c<Jl oUOf jil I j-> ^ 9 IS j— «Vl IJus j 

^LOl ilvAXiOfl cJjt?-j ilyalgOfL U<ajl Cjj^a I ivobil oUiLvaXsOH L_^» 


*• 


&M&JI - j" 11 JoaJI 


SJjxJl dJUj <d Oj-SC 01 Ja-AxU 015 L«” o j^Ia Jj_2j .ljL*.sjl j_2T! 

oX»Jl ^ '/. £ (_£ jivwO Xp SJLSIaU ^l*Jt jja— Jl OlS" X&i <* J p u0 ^ ji 

UJL !j JpxJl JL*J Lw>3 oJSIaSI jl*_**>l 0t j-P *\ *\ ^ |»lp ^ ^ £ 0 ^ Lp 

(_jI ^ k^VHJLgjLo ai Hyman Minsky t_pUaaVl OlS' j .“jl^-^1 jjU*J( 

■ ^jl ^3 ^P 


jImJI 


J<^dl 


gtfjUJI Jadill 

Creating Money 

jAitl wAaAl ^j*Vt >1 isLJI 
d^iij <Ct^i Jt j»aVf <w 1 A <J yL*ff jl-uoV^ 

^jS" dLJi ol Ip 1 l*X-A < a i^^Jl J±S y*. 

tdJUi J^JjiUj .S_Jj ^ jiixJl j_J<J ^ ^j-SCj^Vl 

.4^j*X5JI ^ j I*ll^ 4JL>*X>«Jl 5 j I*. Il I j *~* * ,v> ^ 

l^JLo (jj jlSvJl. Or® jSSI OJj ^ (_£ JJl C^UalaJl JbJl^Jl JjixJt IJLa Oj. 

OU*XS* 4j| . (_) ^JLo ^1 ^£>-1 y - / S. I 1 as ACS ^J-*Lw^ 

^-Lks) <UjpJU CjL_v«^»iJ^ Uj»Xj JL^-jj 01 ^j — £«j V 

^j* 0 <1 a) Ig^s |t Sj li j—** <■ \\i.~.>_j c(i jUj 4 <ux 2I tC-<Lo ^J0»- l_s»- 

(oljL>- (.P jlp «,JC_v«) ipUsais! II ^ c^j isjA lJI ^ j> 

AS j^tSj 4_v» jjJ IwXa*^ CjI—w^Lj 4 c5 j — ^ »l^l (j-^l 

JjJIj—JLII aJ jS SjjlLj <l_JIp ** ^\ ^Lxs»tj l«J5 t®j_L»Ux^ 


.UJL^JI 4^150 <JUJI 




jt-JL ddb J^Udl ^,-Xj ^ Ail It— jjJjjdl udwaj uiiiS ^Js- o j^ke- 

i3 yu ^ lyy jd" 4 ^ * * cdd tldUi I SJLs^o ! did jS"Sj tiudd 1 

tjjjjUx— Jt jpl5d£ <3 j-*’ Lgdd o j^j" 5 jd-« ® * J ^^jdldl o*>ddl 

djyyJ cdJ^—!l Jjy* lyy ^ ax« jd-® ^ ® * j 

latf"> Ej $ (JjjLdl y-dt iJUl tjluld dj ^yiyB— — — di ii yd i y*j dll 

ia— * ydl (_jS ^yda Ul — <C— n Y* * ol y— » ^ * ij*~ LgJd« ■■* l j^~ 

\y*j c— >s— v^l dddl 2 ydl it— Lljdl Jji .dU JS 2 ydl ^-> yd> j ij . liy Y * 

. iJl.i ids tl bjlp 

{y) (token) iddb ioJbJl a ydJ y-d yiil y-odaii^ll a-*— J uiJjdiJ <jjjj 
dJl aX»P tj|.<U^dl jtJldit— .— dy»-Cjbd JLc-iji ys-T^lt— LbyaJJdJ^^Jl 
E^yl— dl^ yddf y3 Apldyfy Ap- y^y t — — j ] Upd * j (^dl ypf y*idl ^Lo 4 
. jlJu <— dS y dull yp y.bil Lgdyd ^yJI oUil ys'bfl j ^^Lp 

olyL^j^M oM b>- yijuj i5jS' yJl dJLJl ^jb t— iljdl ^ yp ^d 

i] yJl P ^jlJill CjMU- yaajy cdoJbd! Adjllt yp cdJL?- ^yil ij yvadl 

ss* 

4-o j^ 4Jl>- dd2Jjp*Jl dS . 4^»?*]}\3l J di^-Jl J 2 ^4 -u*> dL&j 

jdJj cJlS i3 ydl yd*j tjj, ( dy»»j aJuJI yo cJlS ■SjdJl tjl tD yiJl IAa JjI jt 

SiJ aU otd»P dJl d d aJI tdJi ddU •^d f ' <J j- /s>JJ UiLdl. db Lid— • 

.1— aJU A— dL diU--° 1— j y<a oJb»-lj JS ij I jddl ydlxdl iJjui 


tijlkJi <U*l£ i— )l*JMlj ^yt’Adl jji j,i*j y ^»UiX— J ( tidUv^AJI ) (jSldJl y> A*JaJ ( \ ) 

.t— »l*J*yi ji) d i y2dd 1* jlyi j*Ul J iijiJl yp Lv»_jp OjSo ti— >6J 




Cj- jis U Si ^ dd 4 j 'i! <_£dl -Xp- ^ xjdaJt jOJI cJd J3j 

. 4j^>tj| Xj> L^J'y tftXd Oj jXS ^15 dldJj a j&3 

<pjji ^a J5" ^ i^jlkdt jlS” jd( did! £_jdil LJj 

ji*)! jjS ( j*"** ®*xp ot ^1 p lx&L>~ ot jXj* ( fX '^1 1 

4~d 6ji\ tSjZyJ t dJbJI J odU dU j^LJl jo* 

<ud> .did! pdlp- L^Xit j ■* xJjdl o~£j <1)1 J J^ 5 ^! ^Uaillj 

^ig7..._i d>-t V jdl dixJl jvS"L»sJ (j-^u jJi Jj<j dl jJ&j tjj/’Uxil ^-UajilL 

di-lj ( jA ^y > yJl j 44031 is jSoJt ^iat.^T Vj 4jdsL~s 4jLo_S>t ^ 

cdLspt 4**sdd! (J ^Jp Od«*p ^dl dd-J I ^S'LanJ 4j>= ^Oa-aJl 4j^>eJ! 

d jidd ^ja jS’dil did! ^pl |*p! k ~"^ r > ZJ 


?2$jLl\ji$)iJbS 

,*^L-j{j (J^^S j*«>Jl d l ~ X*i l 4 -j ^ J . . &> w.-fl, „*,<£*,,> 

tlJL?- j^l ij_iJl jlJjj OLi (jjj-S" ^Jt di-jJJ d_*oJL 

4P ji j»P iJld! ajt jj ot. X >-«< (jJ^£_dj 1)1 -d*j3j (1)1 d l'-J l (_yLp L* 

dkJl jU (outsanding bonds) (dl jJI) S:>J_*«dl jJ- ol Jodt dllu <£ jdx Ujcp j 

. tJ^*XxU ; < So jA V I 


OLaJ^I j\<X*&\ j\ (^ij^ ^J-aP AX^ojj' 

p jiJl l^v*— J ^1 ^ j (federal reserve notes) iJljOiJl JaLxs-^l Jljjf -dp jiL 
KjjjjJl JlSdi! ^jA -id&dl ^ jM jjj! olii jX^aj cj^JJ*^ edfcj 
.ilwXvu W e)""^ M (p 4 £\y 4 ^dU (_y* it 


iV 




ijt 4 jLUp J5 tS^ j-*-^ UlUU 4*L«UaxSl Ja»l j-^aJi <U?~U i/'J 

jJ jj ^3 iSjjiaJt eJLft j .(UJUJl) <ulj^Ji ejljj ^jA ej,A.y2.oJl Ci4.AXv.Jt (JJ jUL j jt 

AAjjJall . 4p- ^XAaJt ^Kt ^4*J 1 g .,p ^ p ^3 ,3 ^jjxif 

.3 jjiJt ^ ^P ^ ^KUUU <_SjS" jKt ULJl ^ UlKtiK jKSHj 

U l x J l t bi UlKj ^ jKlt jp ^ ^KUcdi (_j ^>-1 (3 -^Uaj 

A^Ucdl iJjXJi (_£jSj^d! dJLJl t_JUaj (,*>\iUi .4jj,b»cXjl ijjXJl ^^Jlp KJaKl 


1 o U&j tOj^iXw> j^S-AjXej a jj*i& ^ ^jK jJI 4jjA° a Alp JglflXy-^fb 

Loj 3 jJiijl ,_^a jp j51xjj tj^ljJ^ll ^^IsLxp-Vl ^jwj '/. \ Y J jp- jjAJ 

.i jAlit Jp (^J, iS^3i L* JZ2*-> Ot (J?^ ■ Aj-Kl t-fjUj 


J-A. *A ^^3 ^v^>d]l ^Jp -3 j j A v) 1 ^jP^P t ^ — 3 (jJ^S^«jl l ^ 1 . U 1 1 dUt-lS* 

ilK UK j . .+ .,p-UJt j* —** (_^> tSjjUcJt i] _^-Jl <u Lg— - ? jX5J ^^xJt (jfpj jpJt aJjli 

jx5j SjjUcdl ii j-Ul jV t jKI i j_2xii ^^p ^p dK U*K i Jit jj<_wi( i J_fc 


•j~si t/* (^ t>v 


O jAlJt jIJUp| 1§xSUj ^jXll eJL?» jJ! <LgpJl (_^K l ^Kt UbJl 

jJUpI Ajsi tj'b/j.i Y * * * oJb>w« jUxj! 4SUaj (^jU* J UU jJ-/?! jJU 

oLSlkil ,^P olp-Usp"! (KijKt Kj .i ijiJl eUit {j* L^Kvtf (J^^d 
tOUxSi 4jSUfij 0 ^Ka V ^ A>-^j 4^Ua-3 . ^ ^ a-Exl! oLKl Uj J. ■ P : ^JUaJf^ 1 UjUXj^/( 

jLU \ o * ijp-j IKj Y * * * (_^jUu ^pUxSt i— aS ..-v j jXp* l^xo 

p'Jptjl IvK cKi^Ki i aUUi aj ^-sP UjI jKJ| a jlili (_2 ^3 

tj^pUJI ^UaiJl 5 _ysJt eUit ^y> a jJS ^ y >- 1 ^ s P ilU&j ;<d ^aj 

. ^3 lS L gK jXj ^jj tU j5UJ! ^ L^K j 


i A 




^|jjl jls ■ l jp\ j5^[! ‘OjbjsXil _yu!l C/° ^ J-A-^ *^3 jJ i_5® iijiaJlj 

tiixJI ^»UI jl$3 <.'/. \ Y ^IjJ^/l c? isL^-'yi <L*vJ c-Jl5j t^jL^sj viiio ^ ^ * * 

iiiJi jjlio cUjif aSLJI jU tdiii 1SU .Ij'y ji AA _/ <_$jUcJ( 

^ l.^.»..,^.t jj i jp-Si c— p J > l Jti l^o Ij'y ji AA £^53 tl^c»-lvaJ <u1p hji 
.tilJI ji IjlSCaj tjM ji VV Lgju JbJbJi dJhJl IJLa j c j^T tiJuo ^ ^^£0 
tA?~ j^jL*J! jJ jxll 1 £V ‘uL^'bH isLoJ! (jjjL*J <1)1 2J j.g. 

<w~Jlj ji( {jA IIAwIXP £0 jj ^JLwaJ! J5 ^S- I Jl£j 4jjI>s 3| i] jdJt ^ jjijj 

jJ *Ai3i jj*p J Sj oLibvJ! j 

^UiJt <jl j-A j^i ^ jj ^S- AjjljjslJl ii ^xJ! ajji 
t j-« 41ut« ^1 *if| <L«jj Adygt <l)j>-t~>*j ^ ^ L ^ J> 3lj ceJ^-lj SJj»- 

.iijlJl ^ \s-iyk Jt j*-gJlj»t 


i _^A-> tAUslp- «LSjj a jj-*P ^ 5 jiJU Lgl?laX?-l <l)lj «.4jjl>aXj( ij jdJlj A~v^Jbj 

^Lp\ .1*3 i\^p jJS ^jxJl a jiJl Lol .Jii ! ji LjJIp ^aJJ <1)1 JL> V 4jV tLgJLp Uljxli 

jSi i] jdJl a^JLa* <1)U udH JJ .SJlSU I^JIp jiy 

. .staj; -J j-5dJl ^jP y> (J-*^ l*i*j U ~~ — 




jjUJIJ-aiJI 




j^ui .u^j <uuii tfl 


THe Global Money-Making Machine 
i^Ull o jJa.yrt ^UaJ y_3^ Jjf UjU£ 


^L^P U-J <ul_**p (1)1 «/? tf H I J-A ^9 C -4J ^»JI 

a jia^.o (jlki ^^P ' j>- lg->l9 IJLSj iiJj i jiJl <*—-?—> 

J! 

jS| ll*J) LohiS tajJL -X>~ b->l $4!b*X>sJl 3 ^ 

<J*x*^JL 3 jj&JI c-olj li|j .^jiJI c-ol j UiS* jy I ^1 j US j 

oJjLeJt jLL j L^*J ioU ^iLJ jL~*VI <1)1$ cL^( Jj>cJi^l <oLjJ <lUsj 


4jLj&- 5 jjtJl j& ij/ahU 5i^> jJl i2jjJaiij . L* L ^lJloSx^a 

•~ ^-wJi ^3 d^IwU^wvJ J-^Jl LLJI 


«„ 

. 4>- < 


<jL^ cLbJ! J-LJ -^^LSI 0 1 Lj 

EjLeJ C-Lb LJ (Jj^-Xli JjiT C.O JU* jJ ^jjbJl I<JjJL> 

J^L^'yi ^ 3*^3 t-JbMj oV ^3 

*L*\ o~J ^ Jj UjJ^\ JLSCiT JA ysu cft\ * ^5JI e~J 


J>j9& - y^e 


jiSt cdlS j^jj (jjjj ^UaJ ( Ji? ^ oJlLrf cJlS - ^1 j> jjidJl ol L*jj 

j^jidjila V * * Jl Jit® cwJJsJLIb eliaAa cJlSj c^^Ip 

.5 jjjJl jJ-rfst ^UiJl ( J^S £-jUJl ^a ^J^bd Cof- 'j>~ 

^^a-vd ^xJl ^jA aJj>cXaJl ob*if jJl ^jb>- c3j>- jaJI olj'y jjJl edAj fills' <U«Jl*j| 
tlijjjl i] j^> ^ i«o y> cJl? :> jJjJl ol* j^f tf. Eurodollars ) jV -j 

iJ jjJi ol*-~<Jl <ulajcd LgJLplj tiJLUj i3 j^J iujjl ji ^ jl 

JbS” ^ l ^3 j^l LI Ujjl ^ oJlS" ijiJi bLa jl J^^ij .olaJjJlj £lLJI jr® 

C^Jt^O j|«.d»a jlX/>£ -d Lt^dp l^„.„a 4_b^c OJ ! ^*-jl ^*® _ y **^ 3 ^1^® 

eJL& CU/lSj .jjfjijjjJb IgilJda ^^kAa M ^-Llj e-^^ydJb ^ jj!j (JjdJl fj * f 2-*d j| Jd 
oUsLx^l L$j j .^» ^ ^AV ^»Ip (_y?b>Jl ^UaJLiJ aS jJu^ jijjjJl 

j^iji j jLa V * * Jl jl wjJj^Jl jjJLj .l^SvLj (_^Jl ■ii jdJU 4**dJb <w?l>- id jjli 

jj-Ljj Y jl ^ , o jj?l Cos^w^l dJUu idjLwJI 

^jJlp a •bjS’ j^JI i3 jdJI jlJLsi Q& j^o^j c_iij^Jl ^')S •^}i Jr-* ^ J^” 
i^oS 2i jvJ Ajbjs iiLa ^-J” '.Robert Brittan ^pL^xi^l J jL o jiJl i^ 
^j-uLS jjjUta j| ; J jJL& ti^jJj^Jl 4 asIjjj . 'Lfrijjfci jfj jt-il*Jl ^ s jiJl 

. j*yi l^i jr®J <£^ diiJl J-3 jjA i jiJl 

. Jj3*«x^ j^i (velocity of money) i fk)\ jljji ip j~« jU saJLp aL>j 

*c5ljj a jj^Jl ^ j*^l ^J$ j^Jl tdLJl jl^ !(JjiSl Jl^ i»_iIj^»Jl 

O J^)Jl dJ *^»J l 5 ^dj^" J^l ^5 iJ jjli oljJS ijLja jl diJ« j/j 
4^<JL*J| ijjS" J^jl ij J^-ll (JK® ^ ^AV d- 5 t^*"— ^ t3 jAXval j^»Vl (j^J 

.jNjijjjJl oLL?- ^ykLxp-l jJ 


amJLUI aJVI - J-iLJl Jtaajl 


£ja -L>*J! cu_i Jl J <ut«Jw*x* a_j J j^*J! £5 _yjl ooljl jJ t JULJt 

. C. « p I JaT ...6 LqJ ^-Ua^il ( ^ 4, ^aaJ( tXJ jV’ 

<_g j-S' _J1 6JLJI 4^>J ^ j-jAJI Al/en Meltzer t_i_JJl 

a^JUJI (_j ajjS” j^JI l5 Jl j^l 6| iaJ ja i 6iJ3> JSjj 6L~>- 

j)i ji jLL> A * * _J a-_^jJL Isu — *i> (_gjL~J 6/ a^«j<3x« (j V ji jLl* ^ A JibJ ^Jl) 

V Aj J j-«-SI iijjl ed^ 61 JJ, assUaVU .i jaJI <3 j~*i J L«jj Wi 

.<wAlx>J Ji IgilJLftl 66f ^ jJi Id* JuJ 

dbJl ^ tJ^LAJL ajJ i3 j_JI tilJL&l Jp- v_aJJI jJL J_ij 

^ wbjj ( _ s _5ujj° V 5lla taJ_SLiil J* —~» J J~>- o j- J'i j j£ j-% j-»JI 

■ Jr .,<V?ll L^aSj >AjjJ oL~^ll AjJLs*- oJjIaJI JL66H 

*L^jj <L*J jjA £i _^«JI dDu 6jl*xU <_£ js>-\ y* J| asLaVU I X& 

.4aUa« t_i j*<a j (_rJ® J ,j-«j (.jt_^alSG>xJ AjJT j**Jl ii _yjl 

i£jy> < Sl\ aJUI o jljj a_JL= J Lo d\ Allen Meltzer jA^\ j~3*}\ jli Ji_i j 
i—Aj*jl ^yaLsxX-wjj . Ja_AS ji j j_Jl« Y* * * j \ * * L_« $ j_aJ1 ^ 

l y& y***^ ^j-Svj^Vl (jg jS” _jl ciL-Ji 61 — aJLL_«JI t_jjUxxil ^Jl j t j — «j — <6US ^ 
cAJjJl ^1- ilSLJuJlj i JJaJl J_*\l J S JL_SlaJl jU-J Jp ^/tJl 

aJ aj j_ 6 J 6JLJI 61 — LjU- 

C^>- y>~ JlaJ iCUJlS^ U5 C-— J AjJ j^Jl ii jJ( 61 A**stA>Jlj .aJl^ Jl Jsjj_jJl 

. l^J Jaw< tj* -i JlH 

^J| **jJ' a^cJ J : JjLJI jLAx^*Jt 6->JL »»6 i c^^*J6a (Jja> 

: L^-> OtjJu 




• $ jS ^-IXXsL? .0 i ^m JJ I L«*\*P ^^Lp ■ *OL&i Lgjl '^1^1 — 

olS~ ~ j % . 0 <l aj^\j JS - jj-X> dJlS - ^1- 4.J a.< a 0 t $ jjjJJ jl iLjsU — 

. 4,«.^ J UJ I o y —u 1 c ^ 

cJu*^- SJjJb»Ji <t_JLaJl ol j^Vl tiLJj ij—iO^j j, — ij I ! Lilli — 

• l^Jp ^ia^vwS jJ> — ’CjjA)— <Ck«Jl«Ji iJLoJt (31 j-^Vl 

I i j*J 4 ob»<J iJ jlJl aJlA y* Jaj <L£>-j <j A jJalSl l ^ya. j<j ibulj — 
4^<Jlp 4JLA OjJb ^LjJl k_->L^OVl JjjJJ jj** Jb*sJJ AjLaSsJI «ui Loj ( jOjlxU 

. iojSs^tla 

i3 ^01 ^ tStA^I^ 4^®31 p ^ 1 (3 o^H 

. ^ toUj*~3l j*J1p ^ ^ £ jS" j^Jl 

JJLJI ^ Of :J j-aJI ^Jl dUJd 

. *u$l j — JLJl S j, .all A&. ^**1 j~>z^ j^c, ^ ^yS ^Jl 

(l^L-Jifj ;olJL^Jl <.^H\ ciijLJl ijj\ cjMjjJI) U^uJ! olj/'yij 
iw ^ l _p3l OU ^lujSfl Ul iLa j~j <Jj iJ>l j_OJl o jiJ! OliJ £^>«x! 

j_»i y j£\ Lg- U _JU ^J| .xJi*-3l iiJlj a-^>LjJ1 yA S_j j^<Jli ^_«l jOlj 

<Lsl ® jiSl ej yp ^J> oVLixiOll jJS" 0l^3_« (_j3j. <*— 0**Jfi jL^J 

. Jil jaII tJJL>zZ}j ijStxJl ya L^fp 4JaiO»Mij 

tSasUJl jU— !j iaiJl ja iLjJl SaJJ ^ L-Vi ^ Jb«Jl Of David Ranson ijyu 

0 y~Sy (jp OiJ (_jOJl j*bl jjJl aamS <3^^ cs* S^asIaJI 01 OUj?- 

4jl P J Lx$0w (_$JUl Ju?- jJl ^>UaJl jA j»UaJl \Xt> 0U OJlJi ^aj jA 


amJL&JI aJVI - J-LJI J*aaJi 


^JJI jlp- jil ^ IkJl y,” Jj .%iSJ JL2>JI JUJ! iUSVl «J ^JU 

^UiJi oLL>-pj { ji>\ Jjjc« i )j& L«^ip 4-^Lp J j^a>JI ln5C)-> 

. ^ ^£1! y ^ o, ^^d 

f^LJf jIam*! JJ£U ^jJIU j£l 

•>Jb*wJl jA — t_JiaJl j- SJLSUJt jl” iGranciella ChilchiniskyJ iL^Jl) 
^JpI i^j£' (1 )j*j>%*j ( ^^<>Jw*w^Jl (J^ diSi J L^aJ ^>-Vl JaAJl 

(JU^»- ^1 Jl ijJSfl C~aS idiliii JaiJl ^1 \ j>£*m\ ^ JlS" JU tjv^jljLw^V 
sJl?-l jl<Jl ol5 jJLSI jU IJLSj iaJ^Ul <U*LJLa jjlp J'yi J^s^XS 

4 j^*yi iLji? oijio^i^i'yi j j> cj jj3-*p\ j^ji oJisui jj<~» oii oijjlji ^ 

■ hXj'Lp' ..w 1 J I ^ Jjj L^»vv td-^lpLwJ J oOSUl “^2a>-vJ 


L. 


'I 


A 


u^Ldl ^Ldihdli mIjJmI 


uXUll I *lai£t » UJoo\ 

♦♦ ♦♦ ^ 

77ie Electronic Economy Goes Haywire 

4JUI ^>U> j jjtll *iiiaa»H«t W»U£ 

JJO ... OUjdbjdU jJ L*-> Um*^ 

(j#W! J*W! *£$**> jj inYt V 

O ^jXll 4 JL 0 JI Cjl«j'yi ^ 1 ./}*> iJjfc ^yS 

j^SUxs IjLjj . 0 ^JaJ 4^>-j ^ja LgJiL>t4j ^^Lp- 

(JpLxJt ^Sjjss l^Xvujj LJj ^Le- ^ <d50!L« Ji 4 J I 

• _pail f-\ — <L>- jXJLjlJ j\>c}\ l j^j ^yt— c^aj I 4 JUJ I J 

f.A^- ‘Wjf.Ajsijf <wiajVl SyPyj *Xfl Xo ^ jO JpO 1 £} 

. Lg^wajl 4jLgJ( <uJi>t Ig^w? ^ j t<cugj| tilij ^ Lgj ^ ^^xJt 

f > <\AV \ \ SK^a 01 ^>JI J jJL cdiii Jj> JJjJj 

.Ij^- Sjuj^JIj I u^~v»l ^>JI (^ j~"VI 

jJl 0JJS jOfj.5 jLU 0 * * (_/ 0 j *>- jJj 

^y» |*Jj y[^Sx}\ jjjjjj j*J ISI J .<pL0L jOfji jLL» ^ 

.ol jOf jJl)i LjjOjjj ^Juj J-"' 8 I* ^ ^AV ( j.'.Ja..,.,..p| 




^ c3j-^ Oljldd-u'^ I C-Jl^fl jl *Uj3!l edA 

5j js cj\£ j*Z ««l ^3 4^ jJli\ ^lllll ^ ^Jl ^3 

ijjp-cJl ol jj^-u ^Jli jl^^ail (1 )j c-j jj& jij .*i+Aj j^-wo 

^ Vl J-** <— *-Lp| jk^il 0^ .i5U /sMi 

. L^-^Lw > ^ I */*^ * 


•'■'•j^fl (_$3Jl i_J j^xJI ^»- jjj til^JL<Jl i jj<jj 

Jk <_s* <^3^' u^rijj^'j uc^iy^' 8 j*S>- <Qj 

!.il?- *XS A^ij jjl jl 4 dUi £■ <Jjj Uk^oj .eJjJ^Jsil iJ J 

<_iJj^J! jS$j c( ^Ip^^sIj (j-ojlj .j-S'ji? ijdJ ) i_gj^»-^fS y^»ji Jjlj-Sll ,_£® 

• Lg^P oUL/sp-^/I y* L Jtju 


4 j_p 4_ib^« eJLjJ^>Jl 4_^«Jl jli t4_5lUJl ^LSjVlj jjL w.>Jl dJUL* £_«j 

eJb«-lj j—vu j yfi IP ljUolj oLJ^p iiL* j 5 j j*_J i| tiil—vJl ( j^al! I 

. jljjjJl ^1 djd>- jjk# ilp ji (j^j'i <-)jJjjj) ^jlviil jlS' 


epbj C— jX*l ^ ^ *\ AV ^Lp ^JpIjJ <Us*J j j. Ua?*- jl_«j 4 _jt_)jp»Jl I J_ j 
k— iJj^iJl disi*j Ld o tl.g..|^.«,.j 4J4J yt jS> A*£jy jfl J) j~JI jl jjlaJ Cdl 5 j iww-jjptil 

Jl j~**A la-M ( j^ij <,1 LkLljl 4. *P *~> Lk ^J j*« wL- 3 (jl^ 4j^ jtJkJl 01 

. 4-«^j ^3 ^ I 0 «-\j>kJ^<>J 1 ^il 


L^rvj I t_ijLgJI Js» jla?*- jUtijl jA waJj^Jl JdP 4lSvJL«Jj 

olSCdJl ( _ r &u diiij .e j-a»1^wJIj (^■^■■.oV IS - iJUl olji^l 


ij* 11 dLaiiflVI wlj4wil - ^Ul JoaJI 

g ^ y- L Lil ^jJLaLcuJI ^y> L ^Jdut\ L*» tjtJUJi ^J>\ J jL 'Vjl Sjj-H ( JjU oJlS" ^dl 

^jJulacuJl ( j^> OlS 1 iJLUOJ .5JUI (3 _^LI ^-LgJl LlJbj ^ 

‘WjjjJlJ <ui>cx)I SJLaJb JUrtl JjL«j ^jLvwO» J!j bj* 8J Lwt^vW JUjVI 

■iSj^ 


tl^SUxoJ ^jjdt oLjXaiJij 4_JUJI olSj— Jill c_a—SjLI as ^_*lj fj—^j 

t-> j_v«UJI 0 ^jiJl Charles Schwab aSj-J> L»_* 

<s» 

(.Equalizer <u L *1 j_Hj ^-~U *L>- JJ-jjia <0-^ , L l Lgil ( j_« 

. I 10 a *i <> j*J ^JLdLj 

1^)1 *> ■ -■ .,« La ^0-X J ^.' j'i... ■■.■.■>- 1, ' * ' t)l C-dJ^aJl *XS^A j*A Lai J 

^9 cLjL^JI {jS- *>L;*b »— 1 j_-aL>tj! jlS j_U ctLUdj .( a-LJtAiil ) ^^JLdl |» j_Jl *i/t 

oLf-j Olj-Xsl ^jSLjJ ^Jl r ljl tilSLUl cJJb- LJ oOL*Udl 


^jUxdJl 43 j jJt jl ^ g kJL iiL^yi g-Ua— ^ jJl .(J j— *-Ji *lia ^ jil 

ttiLojSfl ^LdJjl J— *J ^l_ J jl 1—5 jj jl ipLwa— L^XaJ 0> A L ^-o ^jl 

SJj j^SlJ^I SJUI (J j— Ll w— p ji_v»j — <—ASjLI iojjLl |». ^,jLLgp ^ 53 j 

(3 J*JI jJjJal ^X-L tiji jJl 1» g .,(? «j Lw« 


(3 jLl aSJ^j DlS" ^JjLJI iji l j^aL^Llj a-LLvajJl ^ jXll 01 w- — ^tLlj 
t “-*cL _pJl CU3j ^ (j^ (L j— o j*Ll ^/ja-jo 

c-ii jl Ji j— LgdL ^,^^>01 ^xJl ^.^...a^i OiLI LslSsJl ^JL«Jl jS jJ IjjLaX— 

!4 jLl (jySSj f-Ua-a jJl a JA 0| Jj dil p-A I jiaJL-i -j^f v i , l jit i] jLl 


nr 


J>j9& - y^e 


4aJ ^ j— « j*a_aJ! |ji_gj *-Ua. ^ jJl jlS 1 IS| ;!>Lj13 

4jjl>sill j*— X j il)l (SL*Jj dill 4 JlS" ijj-Ja*-i iSL^Ls 

. ^ ^ ^x.' ^ *.* j ol I^>bXI 1 o^" *x&i ^ | -t ^ 


/ X 


£*UII J-aiJI 


% j ■v* T x X ^ «.'XX X;?- a & XT-- ■*.- -X®- w 


^i^iUI JUI j 


e^UI 


JU.I j 

«♦ 

Adventures in Cyberspace 

of. (j£ Ulfc^ca j»f *IAV H jU^jf ^)fS" f jy> 


‘Laj'hll jlj iiSjU-a 8 olajL CJ y> <W5jj^j| (3f J— -"t (jl iii— >i 'i? 

(3 l$A-bi*aj <U jl 'bM ( j^a_^ >t) (_j! j 

• e jliJI eJLft (_aJU»j j JjU 4ply?jl 

lilaJ jjSCJ t5JLl_«J( oLaj^l {j£- <uJl>t4 8 iaj^l (jl (.L-jS- 
■ gj ft i Ja ^ ^uHp 4 jU»-^[I (JjUxa la t JA ?4jjlx>ta ^^A 

<Q5\_lL»Ji 0 1 0 jJa J 4^»-J ( j*a “ta-gA <uLJb>- jtj^~i *— t «j 

j ^ Ig ...8t iJUl J 4jjL>aXil (_^ jt-f 

aJUJI iajVl (j-J UljJ ^1 (3j jiji ^ yu pJ {y > J . IfjU- 

t|» .iaolt iLw^Jl C*jL~a ^^xJl 8 

• <UjLJ! <UjVl JjU ,?Lj5 IgAyXt |»J iaj\f! eJA :V jl - 

iajVi eJA jlaJl 6J jiJl ^ <UoUJl SjL^Jl ^a pj > jjl ^S- I&U — 

(<AilvJl oLajVt jjL~>- a jjb>tU jLLa t_dJL jJjjj) 

4 aj I o * L^. ^V' O jJ-yai ^ <*j| ja-P jJl) ip 1|jI iy>- ^y* Oj jJS ( jysUwl 




; J jj t3j- <_$* 43tA*il olS Cj\S j_dJlj iijjjjJ <w?jjj ^ 

J5^ aUadNl <>-^^1 *JLp j jLL V :>j_*Jl IJU jl VI 

. (lj jJL« Y ^ A jA j 

t liU Vj sosUJI jl*J l>i jL^VI IJIa ddb^jJ :&tt - 

.j^»jJl JUI Vj ^^V^U-iVl JjUjVl ( _j^aid Vj tejUslII Vj 

.eJLs- CdU Axij 4 _gXJl ^1 jpVl 0 1 J[j 

5jU-VI && ?ll bk* -JUI Jj- ^»- (JUJI ^J\ ISLJ JI>JI 

4_jL*~U»iI l$XP j**J 'XXjb jX*^i! isldys jl ^ — 4_AJj^JI jlai 4 ^j>-j {y*~ 

CX»ljl jjtJi jV dlii <L-i l^«l CXjIjI Jk Jl SUjI jJ^S 1 CXjIb jbt«Jl B dft 

dUS ^j^Sj 4^)lJ ^xll ^u>- y? II j o jd^jl LX->L«jJL*dy v- jl xy Uol ^ \ 7~ d>^,' 5jjLdx~»Vl 

tioj—ulsdl AXjJl IJis-^dT ^JLobcuJl ^yw>ax J l JaswaJl jV l j$^- a j ■£■ 
^l| 4ilysVb .*lvs jiJl jlgdl ^S- Vl £j»«dj V iijiaj A*j> j \ yu o ol» jl*^>Jl i_JLpI j 
. jji.ixJl ^jp oLo jJa^JI LgJ^Ad wiSi V iLbjj 5^1—“ Y v Jl ji? ol5" ^dJl y \j~S jl 

Jddd~^- .jS'iU ^Ip JlLd" Salomon BtsaS ^ J^i»a*s jj c-iij^Jl^lS jS j 

. .bjjL»&Xb iajixjl ^ ^JlbUcuJI 4d>l$b«j 4 ®jjL**Xj> OjbojJij ^jJul*X«Jl 4»db£j> 

b« jJl dj|d*-Vl <udlp j»*Jl oIa- jmS cjU jLtJl j cj*>b«l*xJl ^bj .Ijl^aj 

^ j J$b BJjlstXU i*Jj*Jl 4_~~j jsjl j J^JJ 4^'ltfjjlj (J^ldsxjl 

bJLa ( Jl« ^ d-l jJl tw»xSv»Jl s> ‘tJjLgJl is jjasJl jJ-/aj Jiij iOU ji***Jl JiJJ 

tf 

.bpJjcu dil jJ oli c_. «i I j^~ oLiLi Had j^JLp j_jXjI ^1, olS" jdil 

cj!>L*jJ!j ^ g .« Vij ^Jt-Jl jljtvxl ( jp oLo jUJL u_-xSdil dL i Ul 

iIaj^j jjXjj j 4 JU jS jld-Vl jdj oVlS ' jj 4 J j^<? j«' oldldJlj told-^Jlj 




Q& j& j, t Jaa.'.Jlj taJjltfJi jbt*«l '•y& a j-iS' ^L 4 J*- 4 oL-LiJl aSjt ( j^> yuj 

olv 4 ,? cf-bJl olf-U^-U oljuJj ‘ i *»- «^i!l <. J^' 

aJ5lajj CjVJia^j c^JUo^Jt C^Laijj 4 JU*-»Jl gjLSI Jlvj_j 4 AjJs*cJ^ Ojb*^ » 

. JJXwJl J 

j QJ-V2J — i-J J>- ^»Li jl (31 U^» (j 4 tji (j^J 

^iax* u *J j > Jl (jl Ca^XsCU—Jl oL X fl J I ^ jl loS" (<v? JJl ^»lupjf 

Ja. «../?.» JUxJl jJls y**-* >1?- Jt, j *~- Jl Jvaj jV" Jab^Jl (— &b j*Jl 

. aa^aSI- ^LaJJ — aI j^»Jl JuJI jl jl a^LwJI jt jj 

Jl^l Jb»j ^ JJl V Aj| ^j^-UJl JU*mJ| J Ajyi jl 

JJcxJ oU J**»Jl $Sa jl y&j SJ j cl* jLvJl (3 y-*> J I Jia?*- L«p ilbA JJj 

jy »l Jp JpL«J jl U.S’ jl l^SjLp ^jp JiJl jjPJiJ 4_*J _pJl J-P 

.UA- Jb>-<Jl (j- 4 JJ J 

^Jp <»!«,•. > Lpb* 1 tpljU 4 |» g I (_J j~» jjj) y&os 

IjljX/J jt lj y*p J ajcl l^iaws» JJ»jj 4^.yJl jl AjJuJij A^^Jl jL>- * ill y >~ T ^|— t»3l 

Jr .,^:IL lu> ^j^UxJI JUmJI J oUjl^aJl -j^*- 4 Jij 

. JjaUw<Jl J AuLi>- aJup^j J! bil I- 4 - 4 4 <i> jjdt j 

U L- 4 AjJVl ^Vl AiiU- cuv- 1/ 51 I jvy Jl ^iJjJI 

4(3 J LpjLcu jlS” ji^»Jlj ^^wiJl j^Jli clgjjUsd t JUUxJ'lj ^-Ul 

j Ja-Lcu j JabcuJl jl5 (J" V'-Ui Lalijl Jy^T jb J-J- 4 

?dUi j .<C Uo Jl 




\ ^ ^ * *L«£ 4jf^JP i— flJjj^oJ 1*A>" U US' ^JL> Ip'^-*^ V 1 

ij ^'-* - J C~>*~A e*—’" Jjj A^JJJ ^ Jjllal*X<JI AjjIdX ^li 

.^oUJIJUl 

dUS iwW> ^ -(_5iL^3l J^Ip ^ j- aJIjjJI <-j y > Jl cJl5 JtS j 

. aJp La ^_^Lp ^ ^JLaJl <1)1 ^-XoLaXaJl j^aJ ya ilj La^-a jLaLp ^LJl 

Adv^aVl (jjLJl ^ykx J i llgXda (J ^JjA S j\ j»JjJl £9 j C^JjiJl wJj? (1 )ISj 
(—9 jp jJ>-t.i Aab L>w^a jLalp cl&ld?J (_J j+0J 4^jjJl ^>1>JI cS® 

• A^ajjJl ^9 ^jdal*X«Jl 

sd>sX»jl ol>Jf jJl yj dsJlsJI LjJjlj toj j^aJl yi Aj.iU<aX9j/l J^l jaJI C->al>- ^5 
k-^Jb*- Jbjj LgjV aJLp SJJU Cali jJb ^ j^Mi teJlUl j*-** <J 1 j&~ y^L^dVl LJLJIj 
SJjLsJI £Sj Jj^j AjWlj AJljj^il J>tP aJsaJ jXS*>U (Jl jja'w/l (_^“jaj 

^ aJUI ollaJuJI .^jL-cJU Iju (_^JJl ^yLJJfl .iL/axsJfl AjJ^xi l^Ldta 

tlgj| Jl jJ^I CAab»- U ^uiujl jJ LjUJI eJiliJl J**« Jl ( j^> eJ^XaJl CaL^ jJl 
A^fcXj j^jUjlj ^a-g^a^l <Wj2 UUl ^1 l^Xa Jl j^Vl (—>J jJk ^ ^J>xjj Jj 

sIJiv? JlS” ^JLSJI Jl JM (_i jpx j i j^a JlS” aIsT dUS Jl y» ^s - jil l Jj> j .dJJJLl 

.4^&jjJt\ (»_JL SCaj ^_^»UJI JU«JI J, 

<oLj ^1 (_£,>l La-a oJjldJl LuLaJI CU»3j Jl iljds-j 
(_JjL>*xil Jljj^aJl jjAJj JjLpJfl .IdaLyS ^Aj Jj J LS" Jl ^a 

AjWtJl Ady ^ j»-*L*a Ail JM — IJjJa>- J ^SsJ (_^JJ|— j»JUJl Jji £a ^Sj^ajM 
Jul J?J| ^ l-jL^JI j! ^sP> jj| ^yt j*ili dUiS' .(j j^Jl idLdlaJl 

.AyJja'^l a1^»J| jj^jj JLx?~! j_jLp I jjS”j d3 I jjLS" JjjjjJj ^jJa'-.dlj A^^aJl 


V* 


^^UJl JL^sJl (ji j$>»LLaJI - JdOftJI 


t*jo iJLLJi ^ go'Vt (3 y* jt^l '■— ’j'k’ - (j-* “*■! 1*1* Cj*j) 

. ( ^-4 V 1 1 ^^Ip w '- v ^-*- ' s ^~° 


j g ■* I 4 j«jjI o jj^lvJi AjJsLvaXsV I BqVTOTIS <Jb»t4 C^l.,<it.T...«il 

lg-«lp L. Jl*J <jls (_5~^J' !»-* jlaj OU>Lg^s-_5 I J*i 4aJU( { 3 1 j~ n*ifl ^ 
2iLJ! o^tLj! cJlS ' j g 1 £p> ^.,<g »j ^olis ( j» j Jj>- jJj 

g* 4 ^aIjj J J «/?? e-V A^ji>r .,<? 1 1 Ish/gT.o'Vl^ 

• OLiliJl (_£.Xn<3 

4jlj>Ji <4 j-i OjJLLlI t^UJl villi 

Ljyi OjjX-lo j jJUUl <jlSj .SjiIp ^^IpI 3»JL*JVI lj»x>-j |*_gjV 

^«ij <jlj>J( Sjljj cj J y z~p \ Ji j . 4*?j j^aJ! <uSvjj^>*^l olX-^» vi-li 

.jLs^'ill ^p wLatu o« ««»i 5JUJ1 Ijia ^ ^1p eJisLdJl jL*^»I 


Uj ^Lj LJUIj ISvjj^t jj-jJ SJ-SLill j*—~* (J j-s*- 

OjS lm^mjj 1 ,i i ^ NJ I J vi^ 1 Si -.* 1 ji ' j t ^ ^ ~ 1 

l] I— j J~i\ jJjUU L g- S ISCju Y t l j—a J5I 4 _ s -1p (_£ J-Z>*j) oJ_£ J* 4_jjliLJi 4_JL»J| 

Jvt^pxii 4_3lS^ SjjL«lx_*>fVl oljl j_fl]i 1 j_a oU a_jjU»»x]1 

.olli»J j»- T JU^« ^ y> Jlj^Vl (j.® olu 

iJULJI AjjU^xil li j~Jl ^ jlolx^V! ^ oljl ji c~^-'LU vc-^jJl jj j^> £-*j 

^ ,^y^- —> L . ^ ~vl 1 » w* 1 I ; i^l 1 ^ a) 1 i ^ 

‘U^j jJt ^ o j_L>UxJt j _ >~v > - L»^ c^iaij ^ * A , T o j_jj^- j!i j_*ijpe g>»j| 

j ijJLo V £ i oiL 1 JLoj»-| ^Lp \ i ® 


v\ 


J>j9& - y^e 


cJllj t 2JUa V <S\ 3,131 jl ^-UJI jbo! Ji jSj 4£yyoSl 1 AjLgj Sikp 

‘blJb y j <JL>mJ1 jS- N O jbJt>sljlj jU>-*yij o'^L^aj'^l 

^jJl yls> y |*J t ^ - a - g -vvl ££ y jjJbUl _yiUa! (■Sj-a'^l <lk«JJ ^bJl 

JaAj j*Jl*il (31 y>l jJS" oIJjj c^jJJ ' olio ^y9 yd („^*al jj*ll otJj <U*lj 

.<u l j a-^JLlI 

J&> 4^-J £y> j| ^JasatSb iyvvt ^j4 jlS" libj t jS3j 

OljJliSj <Ul2xJl <U?-bJl y» di>- ^yJl Ol jycJlj— iJUl (3 _yJl jl t_*iy»Jl 

** - 

d y>wlJ Nb}** O>t~so5l — ^yi^-jj j+~JJ ol* yLtoJl <J.ibj ^ylp ^Jljl^jl 

(Jbsajl J>y>-y (J^® 1£ yvvV 1 y*J*)l 1 <y^*a (^lif yJl jH yjy j .-. > / 2 . 3 ^3 

. jbls *iM jj y>- j!.i jJaJ^i Uj Cf-Ja^j y-g.oy-vvl jlio jyjbLll £"lj ^yyvab*!! 

Jjc»J ilol y>Jl ol* Jia jl Paul Johnson ^jl>bNt ^jj^Jl j jJUJl Jjl 

l(3liaJ £~ojl ^ylp l^JLoJl jy»«jlj&j jy*-«i»Kj yO^b <UX*^»J( obo yN^cJl J ^ylbil 
^ygil Ji j j£j <2j y*sJlj oLal jjJl gjli _y-~* baJLP <U*^ c y 1 (_gt 4 J (y~J dJS ij^J 

.i yl^l Jyl'^l U 11* J Jl 

yylSl H ^ lu ^Ul jJUl jf : JvaiJl 11* LiiJLaj liUo wiJ>JI J lyt 

|*Jlp 4 j| O y*wJ( y^baJlj jliJlj e jjU jJU *j\ L JJ y JA> <J ^ jJ 

oLa jjjojjlj 43*>b*j| oli olo Jj>-J*yi (3jl^lj (_T*^ iJj»&aJl j 
Oj£j oU 0L0 jltoJl jt-llp jj . L^t (j-obJt ^Lo*l ja 45 jbJl oli js- 

• jtJUJl 11* y> j-ili?-'yi ijOxXJ O jla-» olS" Jals ola jlt»Jl iJ J>d 

4 la. t ya 4_ ^Lljly jL*jtX_~uVl oil_jjy (_J j ..Jl 2ySj j| 

■ ol* ab>sj 4j y*j L> L*J 4«u»^4 ^j^vuLf 

VY 


(ji Jdoftji 

toU' <U5 ^ L»~** j dUS j-p <1)1 bJ ^ 5Gj 

L*.v.»J L) ^ ^ 1 1 ^ ^ . J .-.t /S . ^ <_)l L « .J x ^>j ^ 4*5 

^JJUnJ ol ^iat... i <1)1 ^yi jS\ 4i»l***j oL« jl**»J! <l)b dib i—iJj^Jt <_»vv>*j 

Ji>Jl dJUS £*o 4jl» j»j.bjLild l ^S' Jgj ‘La jl*^» ibjjj 4 jJ»S1jJ 

.J J J&y\ )USVI OljJbr J^b jl>\?l J-S< S3- j*j -l«3 


vr 


jJiUJI J-aiJI 

L 


1 


A 


*^>£121 >L£JI 


>iuii j~ui 


>Uall 


Electronic Losses 


? ^ ^ j*a l«L^ J*UIf <£j ^ |J 


<dL«j j! ySlaj 0 ?L'. a <Jlj~* fJ ^s- iJLk y 

ydl S 9 jL«>JI cx*Sj ya ^s- jAj jJjLJI [£jli 

OU j»jJI dUi <jt ££jlail <— I-Ljj ^ jj 

^JUt JL^)I y& jj Ail t AjS C a l i i to xI yJl ojL~>Jl <>* 

^ ^ ^ A j**«*«cO ^ ^ tX*^3 . ojlw^ 4^3 d-*j 

j j^Ji ^ SJla oljL^Jl ‘^"^-* C* jJb>- ^ ^>Ip ya Jj^H ^yilj 

•®y> A-*^' * <JH°* <y vA* 


l_****Ji |J ^ ^AV y (^J.X»- La ( Jia y)£j yl*~>sJi 0 X& y $*} J 

( ~-^^ > ' jjLv>J»Jl clJULa (1)1 — C-jjjjaJt (_£y l»JS — dJLii p \ JJ 

4jl J&Ji iJ-gj y**! l*v*a a. aJ Jm^J 1 2 ;y 9 „C->I y^a JL>*h jl*Xa 

<Ljl)Li( ^ ^ «aMi (j jSU LjtJ® (J"* 3 3 J ~ y>-Ol<i»9"9Vl ,j/3 » I jjaj — (1)^ 
y*jj £lj la aSjJ* j*^a! j! ^1 (overvalued) l^uJ ya ySb ia y* 
.lf-y»- IJy>- CaJWJ AS jJtil C.vSall. 9 jJ J? c Xj La Jjjjjj 


J>j 9 & - y^e 


iiJbUi L5 JlP l^j^^^JLo A^slaI 13^-^). (_^- e ’ -iaA5»BJO 

^ L-LO LiJ <01 i| iiJULJl J> j-bJ <u»^JU 4 »^»aba jJ* ^i.la«,<a.<»Jl t Aa Oj, J jjLj 
jlaJLjl ^ j ( 3 cLLIj ^ jtjjidl <3 iiibOt (iijjij b*~>- t<uSsjj^*b?l (Jj^Ji ( Jls 

Ol .iwAlx^iJ Ol>LJt ^ i O jJi J bib L^jS ^XjXcx-'l ^* . » » J I 

iLjjij ISvi^el 3 4^p- wiixic^ O^LAl 3 e j-b^ ob 3 JI oljb[ ( j*Jb^a 
3 btLv 2 A j*_gjj jbjl £A 0 jJLoIjCj ( j-»Ut yA jj-JbwoJl dill JbjOS 
IgJ ^-$*a <jdAJi (J^° 

.■» ■ *■ I (J? 3 ^'"“ i Ol ja * Z ~*a (jjOf £• • *> ■ • 4_ib>a,a bv^al ^3 

b-« t-y* Ji j cLgJ jb| 3 J j^-JJl «d Jz*j j*j ciSOjb SSji 

33/^ JUjpI J a-j (_$ <b~?- ct J la 3b MLt« j .IS jJLil <u 

iS' jJlU b*jl jJt (J jbJl ^lkiv«i!j iTWA 0! jA> iS y% ^y> » 3 b b^b 

tSiL 0 jbj jA Sj Ob J>l^rLvO ^ 4^b J*A ^J} 

.UjL* 

t (3^ ow? ob 3-Jl oAa ojbj ( j-JL>«>j ,i_ab>wj OLUl 3 jJt bl 
. 4^>-l jJl JJUj ^^jb- ^pOj tbiJbJ! <daJLJl >&?• j j b-~>- ^^b-b 4 J [^Jzxjj 

^ jb- (j-^bta l^j ^1 <.^j yj* ^jA a ibUU bjbj ibUS Mila 4_J jb>J 

^ Ijwi^ (j-J <ubJ j t (Michael P. Schuloff) ^jy>Sl\ jU^Vi Ja - j “uJjj 
3 >’ oljl 3 SUjV iibJl ikUl bJUUa V a;T bUS C Jbibl tr b*«J( 

.SS jbJl OLb ^Js- 

t^JUl (Pickens) ^SO JSl I bb> jAj *>L3i (wiJj^Jl ^SS bj 

ob w- »Jl 33 (Koito) j~ij£ 3<>..,al ioLU iS jb ^ ^ • a I yA y.YT ja*j (_g jXJ*l 

VA 


2Lu§>£jyi JdaaJl 


J <Jjb~ j»j .25 jJtJl jii2 tiULo jS\ £t^ys>l <L~>*j tlJjjjj 25 jJi} 
tilLaJ l2jjj2 o^j J-S-allj o*l» J5" jjSOj sjb^fl 

.<J 25 jJLil tiJUu ^ 7. ) ' 


^-*i\ j* ,4 .j^\ tT’J'i o~*J\ h^l J^-^" £* J^J 

£■ cJjj^Ji jjJl*jj a j\ 3.,<al Lw» 25 jjjl ejbl ( j~*L>w» (J 6*0 ji (_^1 


iAJ A- L 2jjj 2 25 -b jJ la jiii 4^>-j /j_a LjL/j SjIxj ^jui os^ji dib 
£•15 a-lj^-l j*\ae~ *y j c2jj3j 45bal*X« t _^2J jl jij5 25 j5 ^j- 4 — j^Jj5 25 j-i 

<_/ cjj*0 jji (^53 j niiU^JI jULJl <ji £->5 jJl j| • J>-l jr° 

ol <5 ^ « * 1 ^ ^kUl 1 cJbaf (jail ^a*yi a^jb^/l ^j*X>^6 

^Ua^aa jU Ul& f-bsj .2JLUI 2jL*3l ^ <d ijPfj'i TWA 

. jULJi 2Jb- ^ ^la ^ (_r^ 1 ^jj 22 ^JLa 


2bUUl 2JUl (3 ^«J| (3 j-2il jsj Lib bjJsa*^aa (_iij^»Jli jjitilb ^5 

(price / earning ratio) eJiSlp ^Jl ^^Jl 2~J jja ^jkyxJI IJU j .iSjyTil j 

^ ^ « »i i j*** ^ip ^abii ^ t^*^va |% yi' ^>*xp ^Lp > ^ .*a *y i u2ip a&**s 

j**>» j fc—Ail 25 to Igj j (.y^ji ( j- : > jb a jLs- C~?tj j 25 jJl jl jJ jiii Jlio . J>-l jj| 

,(y ) t * . i ) (jp^b*o *,A5bji j i i j3 -.v j i 

ibnfcaa* ! U I < all 4j b / ^ip y^) ^j*t*A*6 a j** S- l-^~ j-3^^) 

j^5l jl5 IU5 4^««j| ej^ cJj* Li5 j (Y ♦ ^JbJl j j 
2^-2 cbl5 bj aJ I — i_)jL>tiJl ^lj j- 4- (jJUb^Jl j~b" ^5jj <3 j—3l 

^yubJl _^53 2a j5a jjj^Jl jU t3ja J5L*Jl / 

. jiJJi5 4ia.2.*..li ajja ‘uSjj^o'yi 2JLLJI (3 j~J I 2lx5tJ L»b*j g< 4> yi ( jj>l2>«Jl 






^9-S dUIi j . ^.>1 <j j.i V • jtv jl o ♦ <u*xJl sjjfc J-jaj cjbUl ^jOS 

tl^liaxil jiS”l JlSlp oli jfl j jSo tjUlJl ^ 4ijjjv<Jl bjaJjbuJl eJjlill 

• 4jj*j> ‘Uvij CUS jJI ^ IgXSjij 

(jj ^ o.tX>«.o i l 4jp *XoS*J (_£ jjl j-ijp*Jl eJjLijl jJOj> jXj*J 4^lp SJlplaS’ J 

(_^ J^*J 1 Lo2Jj^xXa' SJjliJl <jl^ ISU cJJb ^ cjljlbiu*'^! J-ji?l JjJb»tj ^ 

i3Lft oV Jo t^-jjjJl JjUil *-^--^0 i nii Lds^- j£\ 

( /. V o_u Ji) ijLlJt ^ eJjldil ( jjstjt>«j| <jU til! Ji ^4-w.aj ^,g,.«.ll 4**Jj aiLj (JL»X>-I 
.^sUJl ^Jl p. g ...ll ^ L^« ji^L |» jij V iilxA x ^ .« jfl Jjv>xj 

jsf SJLL £j> <LsxJjj| iJlp 4-S\jj^j/l Cj[£ jJL Jl (wdJj^Jl ^»li j*J 

iJLLJl iXjIS" jJiJl ijl x ^- ji c*xL J5C1 iJLoJl Jj j-“Jl ^ 4jjL»J I- 0 4~>-lj £y* Isxjj 
jiSJ jt-gjlS' j-i jjXbij jj^jljlJl ^1 (_^i (j* 3 ^ j*J (jr^J olS’ jJLil ^ ^yipl 

.JjUJI / iJUJl 4^*xJl ,_Jp <j jj**oj (diJjJ j jfl £j* 

<U jJL« l j^J iJULJl (j j-*»Jl ol ^ UhL* aJ| J^s> jJ L« c_ijjjJl jSJj dU jJj 
.<wpUxJ| jt^xSj^kj Igi jj»j-Sj (j jJLLJl uL^ Jj 4<ujLJI cjtjL§jV! J*$ IgXo^j ^ j£>Ij 

(j>xX*»j Lj> JS U <L* ji« c— J iJULJl cjIS" j-^il (jl “^"jJ o- aijjJl .Jjaj j»j 
SJULJl olS - j^iil qUjI j cjL*~w« cJlS - jJu .laixitjj LjJujI l j^JI eX&j 

^ ji a l^| 4 J jjLs t^X^Li (jl UJ jL>J tiJbJl aJ^Jl cJo ^^xJl iX >\ jXJl ^ ^bls 

aJIp <U?-LjIj Oj^*^ i^"ijjl ( 1 a 6 ^" <UjUUil aj>x-X--vJ L^- J ^^'Ij 

os~-^ <y 

(Jjjo«j '/. \ , 0 j^jJI <Jjjo« (jlS" tiLw^o DljLJl 4 J cx> j^' (_$ bil ^ |»Ip ^Jr^j 

JaJ jj> ib«5x]| j jf ib«5o jj»J (jlfUl (jt ^»lij jfl a jp J . / Y , T ilUaJl 


A» 


AU§>i£JVI JdaaJI 


jl5 <_£iJl) iJUuT i_ijwaJt jV jjj! i^J^J .(^LyaXsV ^jiLaJJu'^L jj-jjjiJl '^ £ ' 

^IxJL j aJLLJI oIjiL^aJl s 01 ^3 jXoJl ^y* 

4«jL»Ji ^IsjSfi 01 ,j-* OLLil jtJ (<UaJL«JI Jl j^VI ^ <L**ibj Jil 0 __/» 
t^/U ^LS |*i. j jPj 4^0 <\ H ^»lp ( j*if ji jLL> V * ) (5 jU*^ I 01 j~Jl L ^=jii ^ 
l*i jil <_£jL>si!t Olj/I (jpSli /aio <-)l ^SjXoJI {y> jlSds ^ ^Ip ^ Lot 

.(jVj^jUu HO 


^£fTb ia jjla ( j5bi j*J ioLLJl jt^vaVl La IjP <U-A) £-jlaj cJ|Jm J lj 

.XP <LL>Oflj Yol jL^iV tlLL LgJ 4Xi>.Xs- /s iiciLwJl ^ (_gb Lgla»3 ^y> 
iUoaNl lip JJi ^ C-’l-b Ojj (3 j~Jb J j&y I .iLpxi V btJs? ^ l y^> 4 JJ/I 

. jiUI J /V U* ois U JJUj dJUS of V 1 4^Jt *L/V £a t_a jL»Cj 


JjlJxLS /UJt ol jiVtj Lsy jJjiSsxJtj ^ jibJJ ^Jb**x_*»<J! JlSOiSfi 0| 

tiwilst jjJIS' (_$ j-s^-l a-L-^1 /p *Lxj (jpLjt>0V j ^LiJjVi <ULli <3 j, it cuJi*>- 

4l_Jl!aJlj 5jji Xj«J jl*— WW*V 1 jjL) 01 L^aS ^/l Jl j—va'yu 

O^s-a-ptj udUi (J— -X*j j*J t la. Ji a j*^*Jl jLxpIj ( j^> j_P ^1— *Jlj 

■/L/'j ^LajLtJt ^ jJ-J |**Jl ^ iaUj 


^yip 1 e-Loip cJ^Pi La^J ^y^xj (^iJl ^aJL ^-wJl 4»ij^aJt 4^0t 

jj^jl f-j>-J tiuL^eJl CaljJ^Jl j 4*JJij Caljt jiJl /p J ^3^ 

^P j *a*j*j! 0 »^P^a^ait^ 4,^.p j t Cj*^ ^* o>Jl C-al^*-X5 ^ylp 

o ^ 

JalS" ^ jAJJ .(w^jl>iJ( lip Aj ^ j2 j La LJp i_- iju tlUiJ 4 <UaL>- <U?~b Lo 
CaL^oJJ! JJ ^oJ^n 4_jL»Jt ^ jAs2 .J^wjjUJl /jJL i_jLpP > yi ^y> iiJp 

.Li J^SJ /p iiL>-J ji\j t3ji^0 ^a-$L>*Jl £jA iajVJl 


A^ 




ys> y (_y^ A.-.../a.«Jt is yp>y ^ yu ^Ui ^Ja.«.a Xsj 


j jicd ;1 aa« ( Corpus Callosum) ^ < _ s x3l j ,j j-lJl 

. J3L* jJl ^JS" J^aJ lAs Cj—u'iH (_ JL>Jij o jJa^,.,.Jl 


t-U--» <Lp 4.»a./alH y 'll! -Us iaJjjJs o-U*J K - aa ( J^t jaJ yaJ^X-}\ y> yH jJ l j£} 

Jj^kJl5 ^poj j i-ivaJ j ji p-LiVl (Corpus Callosum) L# x«ijl 

i d)l *— 1 jjU— ^Jl jS- y (j t i.frv-7.*.; jJiU' e-L-Ji^t f JS y : ../p.~j Jl 

• ^ 0-U~!j l _Js 3y>- jil y l« (jl ilPyff y (j j*A y yp 


L*jj— j 'bfL>t« 'ls’J IJa ds'^l <3 j -* 

(3 ^ t_£li cI^Uj i3j^ tAj AjtiJ j\ (_j oU 

. A)L-$-a! jlg)ll y2*j y*j Ajls 


AY 


k 






Jdill 



The Money Equations 


OL#Si?UjJf^ *U .lfc {jA 4 £r £A J XA * V \ f-t Tl~ II)) imAjS 

ja Jii £**» 

«U Jw^JI QA |JUr iiaJuJI O^SiUU 


LlLJl ^ «0l “^LL ^J-s^jsJl I^XA ^9 C-O^Of 
.jj^LJl ^L* jJl l$x»i <3 jOl OLtj ‘*-LL*Jl *0 ?j_a L^p ji>-l (_5-^i 


n_j j_^L>»Jij oL-^bjil ^ ( j«./g.^>ci»Jl f-UJUil *01 ja 01 Vjl 
LgjUwj J5L 4 — ^xSOOfl 3 j— •Ol J— **— i_s- 3, ^ &" 3 ' lj“^— 
oL^ g jjjJl ^ Ip oLLJaii L— »>o oiL« La jJlic»c 3 tL^JLI jiaLlj 


.(_j j^UJl j e-LaA-^l j 


l^jS jj o*a_jA>- JsjL-uj oLJLJl e-OfjA ^Ls LiiS ^_J j 
L gJ L J~«Jo j j^aii sLa j tSjjJLxl! j j-^aJl ,\A L* jj£ Ji j^Sfl 

3 j— Ol oLtXX<J Of j c^^-vaL^Ji JLH oliLlaj , - > - : .o. ^ ^ 

Jjj^txSl I /OO jJ •XjJajJI ^*a*Jl oL 1 a*^s £« Ol SJUl 
^Ato iij LOIS' - LLL- oLxxa c.<_ »~ J oLxx<Jl oJLa uLpU tLU OJ 

^ A^^ r s.t ^'sJ I 4^J I ^ ^ 0 1 0 ^A. 1 I ^—^X.*.v 0 1 ^ ~ AA«. A^ 0l f f < »A 


J>j9& - y^e 


J jis (_£$ UL?-lj ^ SJbjl? oliLw« js- 1.^.1 e j £-L«> 

.iJ j jxSO^i :> jiJl ^ JsIa jJlS 

oljiVl tillj Jj>j pJj OjjiaJ Js o-UuX>sJt <LJlajl bJa ^j/?.».ij 

J j^xXj L«J^pj . 4^ J a i *».a J l oLUjJl <jji j*«»l ^ ^Xj*j wLa I j*Jo jlS” 

^y> $<Lv« j^Jl« i*-jJl> IgjU iJj 4 -*^ 3 oljit oljiVl bJLa 

^1p *L>J^*sJl dJL*j| *ySj <,^Ip Ja» J^ax^^oJ! ^ Cl^ <_f~ 3^' cs^" (* •J-Sp 
ol^ljl <jl® ijixJt ji J**l ^yj *1 jJj ^ja 

A^i^jzXv*^ 5 jip jl ^ P* Lr> ^J . P 3 jip ^yA l^JiLj ^Jo ^yXll aJbJL>Jl 

■ 0»AjIa! 1 ^ylp 

^ ^ *W ^ |»l p JkjS ioj ^- ja sj51a!I jL<to<f t _yLp <uLjjx~v*j! i jA*jlj 

Ig^A <ajlsjl 3 jJLujl ^Lj j-Jlj -J^ J-& (_5* *— 'j^SCxvu ^ _/*£ (jtr*" 

J_y« jjijl ^Ut I.. Ay a J ^y> J^AiL) j-S1 £_L»« jAj Y* 

.*uS>li^ r «'i?l aJL>eX«Jl oUV jJJ 

h j_s*-T « CU£X_Ji! Lgj'y iOlS.'.'— ,t.<jl aJ_ub>*Jl 3 j_)i*Ji eJ_A 

S 5 JiJl 4 _?-j j_y.Jp jl — Jh*" 4-J| .4_«JlJ ^yj li>_«i tj~—^ J jlJudJ J-ilaJl jLj^Jl ct^-!U3 

* M «* 

jj— ^ jt-§— wu *1 j_Ji ^yJs LJL>- dujX_Jil liLi — l_a?» c. a jj 

oJ—Aj ^y_ 3 LaI ^ ^j). ,1 *,4 j . * — JJw^f ^y-£>- ^L-L^P ^1 ^ 4p^aJ>s-a ^|) 

<4_JlaJl aliVl i- 4 _aLo L^XSvjj —A l.,^a*.a— l_ ^Jj iL^jjtJu ^j—Svw <3 J— 4>Jl 

“,5i%JiolS 

t^pl jJi Ia J^A j u ^-P jJIj f- J*jd\ 4pj^>u Lgj jJ^ljcdl ^ jAjJi a JA j 

ajS^ oljil oljLi^Jl t3 J~“ * j?~> (ajLv5»-jt) ^jj o'b/tal?-! iSbAj 


A*l 


u^La* - >4& JtaaJl 


cJ-*s>j l$jl Ni 4 ^ < WY' ^Lp { jf>- lS;J« jJiUJ l j£j |*J IgJl £y» j»-p jJLj 4.< ^LaxJl iJlpj 

!L»jj j^ijs jLJLo W * [i_jbSsJl 4 JJU ojj] j'SlI 

L 'jA ^ jl JJU ljL>- *1^" *&*A OljL>Jl oAa 4 j^2 JOJ 

4^ j iwJl OkX^d c lJ jj ^ w w -o>J I 3hXx^4 0 * * fcAj| 4^ 

OwLft j*j**yA t *j^S ^ C *^1 1 ^ 0 * * JA <Pj^J>SJ> ^S- 

!j* JSlA« _>* J-> cols’ j-lJl cillJ ^ j%-g— < 0 " * ,j-« LaJjp* U-g-^ jj-J <S j-iil 

JS 41&1 dUS f-l jJi J^j tLUjJ ^ .oVl tiUj ^j- 4 |jb*- e *ljs»-l 
• 0 ^l?L>&o-ll ^*Ap ^ «i^ . «*< Ug.ol 1 ^ 4j1 I ^ mm ^J I 0 V — ^ 

4 S ^Lp oljL>Jl ^ ^Jip ^Js^xc? L«1 

^»Uaj jjP UjjjXS3| IgJjIdJ ol jUJi eX&j c0 • * j j jj Jjl jjJJll*t> 

( ^« *o j»-^j 4(_5jl^axJt jplSwi <uJSo^o ^Ui! j (.(Raes) 

^* 13^ * 3 1 /jyS, - > - > 1 4 1 ^ I % «. 

.^Uaxll i(JU« *X*j L^JLp ^jXll jjl <ujJ U 

OljLill £l$il 

:Ol. jLi>' ja -JUJS> 

c 5 * <J^' iS ^ iJLJJ jjSo aJj ‘.(call option) *1 j~tJ! jL>- JjVl - 
Jij^ o* jL^Jt eJ^o Ci j£> I 4 ailpj . jL^JI ^-L^Xj! JjAii I 4 

•' J ^ <_S^' 

jlp jlxp oj-p jJ^j '.( put option) ^\ jL>- ^li)! ^xJl - 

«*» 

.*\ jJLil jl~>sJ jJjli»Jl jA jlf>-j clijo <j ^1) ^ 


AV 




ljL>- ISU iLvaa'^i oljLs^Jl J lxjj 

■ J...a lw <Jl 1 t j/a.aU..o jt J L& (j! ^Ip jJ OjU 

ol jL^-U 6 j^>Ull 

^3 f'l j^i ^>*j! $ jiJl Ifj (^jX«Lf 4.«. L *J & *». a ^^jlP COl^Ls>cJf 

^IvJU is<?L>Jl liJLkS' ijulixi! LLSiv^l ijiJl ^ c_ihiJ IgxSOj tJJixwJl 
ol jL>Jj <ooJl> Ul tA*^> a*JuJI JL»-Lj (1)1 y* j^Vl JJUl! Jj V 0u~»- "5^* 
jJij^s OU ISU . Jj 4*JI (J 5 ^ ^^gOJl *1^0 jL0*3l <S Oj^O ^ aJLOI 
AoJl <L>Lgj /. 0 <3 j^Jl ol •Ij'ifj.S TV £ — j jjjj All ijOJbUo 

^ .$,..., 1 1 f-l jJ> jp- *\ jJO j^J ol t-iLaSo ?j t -^o<'^l ^ ^xJtJ ISL*ls.(jO[j.iV ^ Y (_$l) 

.Lw-wj d^-Ob CjO^O' 1 c^l) 

JpcJl dU Oj50 Y* 1 A * -J J^*il *\ SO^J .-» g .ol f-l jji Jp- OjjXJul jJls 

^ ^ 1 1 j-L*^ 3 ^ > /a . > ^J I w-LLw ^3 ^ ^ *\ owUj d ■- s ‘- q ^ I 
Ajl j*X JpOt dJUU 4aJ}j>- AO»j il j jJls ! jLpsJl AX« d-jj)oil d^o-® o'^0" > T A * 
jLpOl tjLpOl O/jXJM Jij ^y^Ai li|j t<3 j-aII ^ jxJ aa^> 

.jlpJl ^j-oJ Jaas £^J| ii jl <■ y*-^ 

c<ljL^-l 

4_iJj*»Jl JjJL Y^^Jl Oijl li| dr*^l •»-# <o^j Y jl~>J! y<>j t_a <~~a ; S' 
c^'^iL^oJI ji^l L^J| Jl^ (_^l cj^^UJI otj® o^ p~*t *— 01 

ol^ f-UuJl t— aJj^Jl ^jigr.-.ij .iJUl ^s L«lo^oo«l a-^LjJI 

JvjUJI Fischer Black Uxl j! j oL^Uj J50i ^ SJUl Jjc*- ^ j~S0l yVl 
OoLwi’ljjJl t Jl^..la.*i olS"o 4ijl9jL& Ajtf.«..Jaxll ooL^LjJI olj^xS"wUl ^Lp 


AA 


d$uJI - yia ^UJl JoaJI 


<J I j*jjJsJ 4jjlij oJl>- -bij iJpLlJI AliJi <uljj^xj(j 3JUJI iwJt ^^I p 
y <j£iyj IHJb l^fV (The Capital Asset Pricing Theory) aJLwI ^J l 

Ji 

y y\£y 4a*U- el 'Jj* J^?UJI Harry Markwitz y j 
.<uSv_y>Vl ^UjJI ejlj jJ <Ujbdl kijU»j , >U Jjlj y (jjJUlj .^L,ois*yi 

. L^Lj ^jltoJl I <lai^<Jl <Ujia> jij-^ ^»I>«jI y <jl Sj 

y jj y — iJjjiJIS' y eljjiSb) i^JUaj •ASj 

.Markwitz ol>j J& yy y elj j^alJ <o - j Jb] Jp! ^JUl William Sharpe y j 
t5jjL»JtXoi'i/l «dai>M Jl y o jisL>t«J( yha-S- SJjL>t» l^gjU^jl y U^J L-iJjb j*js>I <jl5j 

.^t)jJl <Jlo^-l ^^Ip jlS^i jjj e-ldj^fl £« 

4, lfl , tf> c^Jl o '^>t^>w I o I s yC .^Ip Markwitz y*-> ^ yy$ 

oli ^-iijia . i (J^ t |t j « « V I f-Liol 5jbjiaj I g . e •>- 5jjL^iUo*yi 

cLUSj ^^iiU <uL^iat o jJsl>&»Jl y (3 — L-pbj - (jsflj . 4~«JLp d - *c^ g 

tdjIwU^i t ^.^.< 101 1 ) 4Abi>s^ -Li L> CjIjoI ^J.o-JLi CUp>*-> AjjU>.t X ..«i > y I « * W a -> 1 1 1 y^yCj 
j.U>^vv*?l czA) L>^>' Li ^ > w~ 4 ^lA>g^>3I ^yj L-UlS^ . ( LL j tc^LvLJcu^' ^ ^JLp 

e-lva^-Vl ,^-Jl ji 01 U-jj .^Jj. ^jL^Ao J 4 LJl> 55 " jA ^Jl ol»i?- y 
j*^J! Jj tCjisJ jb^l N iJUil Ols <Jli« jl SJpU (^Ju ^jxJl 

(Ja^o S' Ajasl^w^Jl y* y^C ^ 'Si c4lge>w»3l ( y Ia^jLj^I yj t ! ^up^JI 

.o l 

< yy * j j o jlsL>w*JS JLp JjS 1 s^JJ l>U ^yi ^ij^Jl IJla jl5j 

^3 j~JI CJyj<jj \ , T = buj cJlS" I3U tbjj ^^v>v»JS jAj .iwls^« j»Jj y 


J>j9& - j^uJI y^e 


ejLjJl j jJl <LwJ ijl 1*1 aj 4 '/. ^ Y ^ w b j~*£j ‘dai^wJt sjU 4 '/. ^ * * L. w Xj 

■ f J *Wwj ^ 


C-JlS" liU .SJjJ^s- atal jLOXv***yi (lx*j) ® 

4 (IS y*S (3 j—Jl *L«J 4_&*.yg> 9 jjsUx^ Lgj (jjl ) Y = 0 ji?U^« LgJ 4jai>Mj( 

j j ~ j [j^>- Jj j-~!l * 4iai>wji <uia*J i^Ojl ^JjJI 0_^nj 01 Ota 

^jX?- <L~~uj_<Jl Sib} 1 jjJl* ^^Ip l ~-‘ J ? s d j^bdljj 44£3l>pOll « jists^Jl 

l».$.««>Ofl p-Uxit jj-wJ jSl! jL»iu**'V! ^J^p 01 . bxa jl^OL* <3®lj-d 

^1 jiJl f-lHxil ,j^j jOJl ®j^i 4_^»4>- Jais SajJiJI 

A^jljji y>^>- IajUxpLj j*JL*j! 0*i?l JjJaj aJL«-*OjJI (jj^'ill 4 j jjaj j 

4 4Xs. ,& J x i i aS ^j-^-P 1 a*p aJO(p L^J .^OLO! 4XaI^LOx*^0/ 

^»l j^xX*oljj' . oL-s^Lij jl. |( ?x>-b Lgj| jl I j..,,?* jSiait Vj 

a jlsl^aJl (_£ jX~w9 UJ! ( j~JiJ (.LwP- 4 <LaIXX« ASwb a jisL>w*ji jj lioj Lail 

^VUUsiUl^il 

(JXjLS' j_0J| 0 / J -, j . ai *bf I ^lp ^i-o-X*J Jj<J jtJ ^xll - AjjL*iX_o>*bl i JasL>w*ii 
0 j^'ji J I jjlS" ^i«UJ JUI £— aXia^aJi jji iiLfe *Uj j*J — ^.g , . .^ Vl s>X& IgJjlaJ ( _ ? -Xll 

4 t ^jjjJi<J( a_LIL«j SJlaJl 4_vaijij aSj_JlS! ejLjj ^jLp f-bj ,^< 1*^1 «-LJsxjL 

^SLa^a-OH JLSUJU (_jl J a. M Oj— ^ j-jjJl OlxJjN j» — jjjJt ^J_j 

4X^LL»aj 0 j*jA» C L> ^ >l»J-« ^^jIp J j+asdl .4iai>MiJ 

.9 AS- J ~* J Lgjl J-Oj 


u^La* - >4& JtaaJl 


Lw« t^J j jX^iVl ^ jJSxil y* c-^ . ajjl u\i oJSlxil jbtvut jj 5Jj 

j^»-l jL?»- ^L»l 4 JLJI olj.iVl 1* jrsp j oljLJJl y> J5w> ujJJl jr«Jix*~<Jl 

.olJc^Jl? (interest rate inventments) eJ5UJi c-’Vju* ^ jLiXv-VS y * j 
JjIp CjV*1*j> jju Jl y* ol? jJJJ V (_£ y>-\ <u>-li y*j 

C^*~vS>lj C-waiisJl Vl j c Jl yS I 3^ J o*yt <J\ Jl \jX\ osl. 

.(_^^>-l aS j-i y> yyLj JV “Ws^p 

tOb-X-vJl ^3 4_JIp O— jl? l—^P ol ‘ ..». « .— - J l ^_s e-LSUl jl*_-J i_a_plvaj 

l-b>- j^v2a!Ij j ^ ^ ^a J i S I J—^-Vl is^l ^jJl ol? j_jJl O ^k-J>l i’/.Y ^ cJu<?j JU—;?- 

. J ^ I jl*-vl j jA JX/ CX> ^slp Vlj IjlXf-Vl ^9 


jt^JI t j ?Jj 4 Jl j^Vl <1? jJJl 4 -jL? ^ j*-° jt-§-Jl y> jJ ^JjSfl ® 

y >\ jXsVlj ti? jJJl y> f\y?-\ ^-» J| ‘Jj<jJL l^ w S - ^^Ip ojili 5? jJJl J Jl 

Y g *> g « * V JjIja? l- v **- < J^ Jlj^VI aJ^ f-Uajp| j»_! JUI (^l^j^l y a 

&*\A ^J*? *^la — -- *<V I ail) jj 1^ L^.s— it?.> 4^ ^ ^ ^ * v I a-l ^jj 4?* ^--Jl f-l t jl ^l*X>&— 

.^JiUijVl y* jl*~»t 4 jL» 4>J eilx*j« CjIv«jI^«' I JI^pVI 


^l^JsX****y 1 *A^P vXaI . 4 J y£j (J l*X®» 4 j>t-Jo 

cj y& jU»Ax^»>^U \j : ^j£> 0^ cS'Ai^ (J^"^ 

4-woJfe| oi^J .— <U*^L>jJl 0^>“ 0 >U^Ji olp yoS^J* y>t]\j 

• f’ ^jmKAi (_J^ ^ -vv O 0 yrL J 1 1 C—Of^^j} C A»^vw« J lj 4jS* 


.CjV^Ijco /yi OjjjJaJ l*j <Wa3 Sjju 

oJU ajV Markwitz cj^iU* Black ^ j UJA*i 


J>j9& - y^e 


Markwitz ( j*o jiS"l Us Black olSj .aJL*JI J o'bliL*^Jl 

U^ji oJlS oljLsJl jl LOT 4<uij J jLioVL ojIjij j® oils' > _ > ~w »>I js*1I o')! 

aJIp oils' 1-^-3 o*y tlg^s Black _J <ooJL 4 .. ,,-?■>■ 

(_£ jXaSJ ^ydl <_s a j <■ (naked) o>IjL?*JI ^ 4^sl>- to 
^^xxj Ujcjc-j tSJUJl oAa JiU .(jg LgSCLw *if ® jJLS jt oj!ju» jl 
<pL»-j1 J ^OoJl 4-1 j*i*> 4PjL»«»<>J! Jo ^A® e_jLpJCU«il jv-j j! jLj?Jl 

jJJ L^as»- sUaAoJlj o>l jLiJl J /.Black o>-j Jij .jLsjl 

.0 gjju. 7 l^SsJLa ^lla*.. j jj 

ol jUiM 3 3 — < 

L^Jj^vW j jLolaCuJt jlS H j 'jiJl Jj olto iu 42 j j*j4 oljUJl 

igj jL^- j\ f-\ jJ> jL>- ^Jlp J yflj > Jl _ / JO~Jl jlSCoU 015” j t (privileges) o»l jlo*Vl 
t j^l JUJ! _yk L*S 4oli’.« jt-J l^il o j*Ji oljLisJi l^u> (3 jIaJIj 

42 j~<Jl ^1 jX>-l ^oj to Usij £j U« ^ J lya*j ^ 4 ys*j <_®jsu (jcf O o ISl^LS 

iJjjjjJ ^ ojj-^>t« culls tiUS £-a l^Sj j t jLls oljLstll (jjliaj £~il ( « SI jitixil ) 

AlSCi^Jt oilSj .<LJIp ® olS o>l jUJl oli* oils' j t jjp-ISIjJuj 
^ x«JL (Jj-^ Ijl ij-*i |*^ tilljj tOjljLsJi ^2 jjv IS 4 ;JlS Cy*^ Black 

. jSft t_ij jA^Jl 

'.'Jo L~® jLstil A*Jj OJj>cJ J O-^JI 

5JLwJl J jt^vJ!) J ojl ijJS al^l £uJJ AJUJi aJLJ' : V jl - 

.(jlJI jl 


u^La* - yi ^^UJi JtaaJl 


l^f <-XJ 1 ^X«wvJl ^ c X *. 0 »U C-3 w\.^^wwv<».) \ ^. ^ »vw« J l .L^L 

f. * 

jLpxJI j\ .> g ««Jl dill* jjJJsjj t4^jl J ^,JD 4^wj J L J ^Ji oUJt ! liiu — 

.jL^ejl Jj> ja * 1^1 ^>jlJ < w ? L>’ ecus jJi J*«Ip - 

.jLxp'yi y Black SJiL«» L^J j>-l (»_/ Jj dii J y~)\£) Ia jJj Jj>I _^*JI sOa J5J 

aJ ^si-i! jLiJ yp\ ^r*t j^J f-Lo Myron Schols ^jj Black ^15 ai j 

ojl j*i> pj jJ jlJJl ol bj jJl coJilijl 5iLvJl J*t jaJI J5 

.Scholes j Blake <taU« £jJb» 4 _i)juJi ^li Jij .aJp 5-Uli w— of a-s-UJ yy') 
^UJl jAj 4 ^ ‘WT ^>Ip ^ SJiU^Jl oUJj^Ji aJ ^ i_sJL!t JlLJl ^li LJ 
AX*A JJ y Aiil y ^ (^JUI oljlJJl ibLaJ jJlSLj (j-~W*A aJ £_^dJt ^JUi 
ky yt, j (Commdities Futures Commission) ( *JuJl oLiio^j S jA-buJl 

• y UjjOj IgJIjj 

oIjJjaj cjIjL>- jJIp ajIjUI y Sj^-buJi cj ycs\ oij 

A^o^til l (_$jJl c. * • ««« If ^ ^ . O-Li w Oj»j 1 4 J 1 

oljLjJl iJU JbJb»cJ jtJ LJ 40i jLiJl <Jli>-l ss-l^Xj^f | 0 >- y> IjLc - y j^jJf y AlSWl 

^szi aLUSj 40ljUJl SS yt cOUiJl LLLidS” .IJgJ \ Y y lOJ 5 jXaJ 

.(_$ y~\ A~>-U y CaLUjJI O-JxJj 4<U?-U y jj-JulJl OijlJtj! iaf-l y 

cj y& tdlSi L(S j>-SM aJvj^M! oLvs>jjJIj Jl j^VI (-tUS cJj 

oljlJJ! y ^ jj Y * * iibA olS^ 4 ^ \ ‘WA yj oU^ jjJIj o^ 


J>j 9 & - y^e 


toOU^Jlj olX-Jij |*^->Sf! i&ji? *<_£»£ JS” ^Js- ^ j .Jjl^xil ^ 
aJjSs JSj tbj-*ai! J ji j sjUl tOil*^Jlj JaiJlS^ ^JL*Jl ^ ‘L-J j-^ ^JuJl ^1 

.Scholes j Blake itaU* Jj^is jp ^ ol jtJjl 


^*Ip ioljL-pJl b 1a Lgj JJL*J ^^xll ^JL^Jl oolijl J_d3 tiUS 5_sU<s|j 
(_S jj! ^^Ip lg-s<aju ^ i_aill&a jL>- Jjjp j j_JU Y * * J_2p ^ ^ ^ * 

OljVjjJI Q-S% A ’ifaOAJ ia_J' £_ljj (bJ^JVl ol j—Lp ^jip' , « oV! 

t ^ 4 P Jp LSTj jLao^l SfcUJI oJS jlU .JL^-Vl o*!^! j\ bJjLsJI jU_J 

! ^IxsJl 4_**1 ^A OlS" 0! jjslptoj! « j^01X_m*<»J| 4jL«J>sj 4.1 J jbOrJli ««pl? 

^1 p ^i5*l ^. i ^ i oljL?- p\ 0*^1 ^ Black 7^ - > j} ^ <■ » «■* . ^ j 

p-frJ Sfl 

<dai> j^«Jl 01 L*jj .iilllo oljl jjjil SllsJl {jtjA ' tU w oJiJ ^ri 
iJibtrfJl O^lsUtaJ <daJ bJjJjsO! oU jJa^JI ( _ s £$ tllT ( “" , ^ > 'j1*-aJI j5lj«b 

(0 jlJl jl) ^Jl OjSO <u»*lv*Jl oljU^I b-UapL ^ jlxs tOjjl LgJl 
t l! j> L*. oJ I tLg^A^-o <UiJ j* l^JiT >«w«0 j^*0l dlS^ t»J tj&j .L~«1ju 

^jlalL jAj t J~~ J l ^y> ( jSi+Z> {jA jA jJ! 0U tiJJJL ! j taJj>-lj 0 jScLwj Ols 

.JlpVi vaJidUb*j^JJi 


iJl»Jl Jl jjVl ^1 jJt ^l*Jl ^S bJp iiLftj 

tiUS^ j .(_£ ^>-t iJLo oIjaIj oUtI^b cg ip' Lg.Sy . Ja.* ^jOlo-; Sj^lvaJi ( v ) iOj .SjjUnsljlj 
(ol jZa jLs>) ILjI? iJuj 4 jS3 j ol jUiJl Cr“ l?*J (warrants) olilwOl 
.IjiU l$j JaljcJl |iJo V Jj tlJbt o j*J L^xSOj .OltPl oi> Ojwb jl 


a$uJI u^La* - jytf ^aUJI JtaaJI 


|» ^ ■ ♦ ‘Ofl iSjp**** A - ■■; , c ' y j k«Jt i—jjj? jA oU'u../J.U ij~*5 jJ I jJ»Jl OlSj 

LgJlJA— J ^ ji«Jl JjUI iobjJ oUL^^aJl ^*X£ olS" jJlJl O-ilSj tolJluOl j ejll«*»Jl 
^ ObTj iUlL^i ObJSi«~« ULg— « <J 0 b>- (j-* OJJij 

l» g 1 jl ^Ip IjiU- 0 _^^xl ol5 jJOl Uk^Uap| ilxjtaJl 

AjV J>»Ls<aJt lOp ^ a*i^>- (_£jL* 23 <J*^d 01^9 oUL>../j.'i a Xta J ajjj dUSj 

Vl jLwl ^lijl Oj-Xj cjUL»^aU A^i 

^ jJl £-lu iO«~p- £-*P J (_^| oJj-X>sJl ^a oULwaJl cJLSxjij 

.Lv«jj oljVj»Ajl ^a ^^jOboJi olt<w jJJL L» oUL^lSI 

f-lj—Ji jjia ,.X ‘ — . * Jl f-tj_J« OVj iOLU— ^Jl ^a ( J_al*xU Ol-J jS A_J.>l*^Jt ^s—L/SJJ 
0 j^IjJS LgiOuJ LgJLp ^ cJu£i 01 aS'j— SJ 1 OLi caK aS' j _O0I J^p < _ # _1p jLj^- 
Jju olJJw-Jl t\ j_Jo O^s OllJJ g .« 0 fi aJL»j>*J ^(^ 1 ^-— -J! aL»j>-) 

.J£S aSjJJ\ ^Jp jL>- f-\jJ> 4j1^j 

I wL-ww**J 1 C CmO I wL**aaJ i ^U j l * / >Wwy^ 1 

^j-O I ^AjJ^o C 1 A*JL^Ji 1 .0 O^LS* '^w J I 

otJCwwJI 0 >jll j (strike price) y^J\ y* 55 jJLJl 

.jUJI p-Lg^l 0 >jlJ ja 

-Aiix^wJi ji j*Ji\ ^ cy> oSa lj i Jojj- diJJUj 

.^Lva^OJl ^ Is-UO AjjlkJU aJ^UJI »1a <_r‘**'''’ 

^S- AiiL>v*Jt Q^.la* OJIa®' Black jJij Jj Ltjya L»J a-LoijJt > a l 5\j j»Jj 

^Ip oOtojJl 


J>j9& - y^e 


p-ULJ! Ay Uj> j}\ i^\jJ\ o^UJl Jial 

0| jJj t5Jil>t«Jl ejLS' j j&jh 01 i A a f^-xj .iJLJl 

C^s^v?! Jjis ^JbJlf J Cj\S J>^ a I-jLS' 0 jijJU (j^ 1 j~S" 

J^JLj J^Xxj JUI ^- ia ' 01 .5jJt» ~ t jJ j .oJiX>^oJi ')!~ Cj'^il^^Ji 

. S^xSxJi ^Lp ^51 





>*t <>UI J^aII 

♦♦ 

i*aiik\ g*ljJI 3-jJall frii 

Make Way For The Programs 

&Uvdil wiU o j^b ujuT 


jj IgjM dJJSj -(^J .>L*a»Ml t 

jj.J wJL5 jLJnJ! j jLJwaJl ~<JU <LL J& 

{y> j*jf- jJUj .sj—kU^^Jl S_jL*^JL5 4L_**>j .x*j l— §ji US' coIS'j-JlSI 

Jts*l Black / Scholes 3_taU* j! ^ i £j_Ji dUb ^ ^xsJ ^^jJI c^LJUx]| 
ilgJ ja 1>_ jJ ^xJl o ^U mJI (1)1— d; e *s^a\j oljUM j-oJX— <jl 

er-^i Sj-WU^Jl si-A JJil j-S^j <j_«J 
4 «uLj 41— — «J| £-j— J l ^ wb>-tj £-jj *bl| ^yA U oljl— cixJli Ols (3r-^ L*-« 

j ^xSU^I J£dJ £j. y\ j 


js- 5 jL>p «Ji c— SIS' ^\^VY |»Lp 

(_jl j—wx^l oJ_*> C— JlS’ dJUJU J tj ^l—a.31 ^^-3 ^J_-JJ J| J_^l 

l^Jl l— *5" ^ (3 j— Jl ^_xJi d ^^-3 

• Sjj^jlj 3 J-W!j jl— jj— a J— ^ ^yJ &lU 1 d*J 


(, j& l^>_d ^3 J l ojL>sJ <J j-?~ oLLd-~Ji 3^ j— *1 j~ij^ ji — * d5j 


J>j9& - y^e 


yy £* 0 jJibw cJ jil dUS y (speculators) ( j^jLiJl j!) jUdi jlS ’ j 

4>-iLa ^-wJ! alft 0 <jl ^1 p ^ j-^Il Jj LaJ a^ILo^ id LoJ ^1 p 

. 5 jJL*Ji #JLa f-l jd ilr* _/$■!! jl*j |»- J Lw.> U 


dili la JjdP CaI y L§JjljjjJ ji^lejl^^^UjJjU^Jl^jidiJif-bji^j 

dpLwj ^ojL dt ^Jl ^J*<>p 01S3 al^J 4.*j ^ di > gJl ^y i—* ^llb OH 

MJ (3 J-Jli ^ .la*." ^yip dpLo OH U5 la j*H Aft-jdj ( y>\Ji£%j\ j»dp ^^Ip 

• y>* i$X*~«Jlj ( j ; Pj.lj^Jlij jU^Jl y> *)& yj adSliSl CdlS - ^JaJLj iAj J^vll 

Jl*dl ells’ Jj I Ift y SJ^*- j — Lgx»ajs>! L J^~ jplSld’ <j^ j*Jj 

criJ^J j^j^j zyjuj ddJj u — >Hj -^jjdje </ dills' 

Cdljllxjlj adjlill y S' 5JL oljiU £ J^bCo o'Sf 1 tgiSj .l^ft-jls*- eAjjISOl yj 

^LJl J\ AiUVU lift tdili J\ Uj p+JS h ol ty^\ 0^11 J 

. jil^»Jlj ^ULS" 5ij 


iLj^ySt IIV1 £ij]o (j £ |d0 OLLJLmnJ> 1 id ^ AC 

Leo Melamed y s jlJl ^ oLLiu^Jl :> jip 5 ^Ul !ju ^ Jjl 01 
.> jlJl <y Usta j£a> OlS j (_5jlfttxll jpbCdt (3 j~* (_j® ^ *WY ^Ip ^yiU'wJl 

.jplSwi y OHdj^S jjg.toJl £. a jJ^pj ^jjjdjLil jLvajl OHj .AjJdo 

<ot (j jjjJL jJl dUS y ^jolyaxjYsIt y jdS" OlS (_^I!I) 01 diju OlSj 

d! jlj Ajto ^ (<uS0j^Vl oljilvaJl j j-Ij ^ I—u dLS" dili Olj y UJlv» jlS 
.A^jj^jj jNjjJl ^jp i_^ftiJl f-lkp ^ij lift a jd>Ij di J .oULSx^Jt (3 j-^ 1 

0L«djj3 i_ wbc aJL S jPP y (_$ j>-Vl O^i^jJl yzxjj j^jdJl 


cya^Ji ^IjJI (JdjJaJI <jiQl Jml I 


jJj i Mercantile 4 *pjjj otAwdt ^ oj^-li^JI ( jp yp>u 

(i^rAu £^d J All ^ Cni ^*s r “ ^ £ -j *j> j*cj! OLo^jji 

. <u^> J U i£j L JL.a1w.<>.U (_j y^ -ia***! (3 'j^ 5 ^ ^y aju . (~ y~^ L^S" c4aL-x ojLxpL 
^ • « >" 1 1 ^ .pf ^ U --Yl 0_i — A O • >xSS 1 I ■> faA__XJ ,-\ — > 

‘ui ji x „ ^v<Jlj 4 jj jiJl C^%>Uxil £y> jLi^ A * * 4X<*Js b [»_>jlxS3t a. LJ lJ C-Jj] 

OtaX& J J ---^ 0 ^9 (_£ < > . P 9 

,L«jj ^st> ^jdl SJjjJI SjjU^xJI Y o ^5| 4ij^ 


3 _^Jl ©Jlgi ^il d)| !(J ^1 13-& iwdJ^©Jf ‘~P~2-;j 

JS" dy>-3 1 ^ '**’ A©»*9 ^JiLw l*. ■■■■> O ^JcJt 

*b»l j ^jj o!> 1 «'Uj ioJ d\j t^-gJl^p! j j»^*iU^« j 'j. % dlii ^ Lj au- ^j> 

oU ! ^jA is-Jj - oi jjUaU £~£y> j-iJ ^JS" (_£ jidJ ijl l j£*j 

Jbs <u| .i«iUj| ULp jJjr iJlajiU —V tv C«*l jjllaj f-lgXitj jj J) I JJ jAJ 

tiiJS ^ Lw ~Lg>» ->jj& ^JL^»Jl tilij olS 1 j-i ^ J~** *“ 

. Ijjjjj cu>ljL»« iS" j<aj (.OIjLJI (_£® iJ jy Sa~v»> j^SIj ttJiilgJtj jj Ojy iS j*% 


International) SJ jjJl JUI <j ^1 c^>*l Leo Melamed jlScai jU 
{_ 5jUdl ^ ^ fS 5liu~» iiU? aJ cw wli j (Money Market 

wajj^Jl £.** jj jlSLJI Ujs -uf^ JLs»-( 

US" il& jd*j i3jjjj~S j*Jl*Ji ^ jSI £-» iaJ cAv«Jl«j| i jaJI 0"!!A«Ia« 

wJl Ujj !jP _/*ij i$ J |*-)l*Ji ^U»jl ^ w -«-“l j > Jl i-J jJl uLSCJ! ! J^j )aZ jj 

.iJjjjl o-> a_a 1 x?^o 


J>j9& - y^e 


y> I^JLp 4j«jL<J1i ^Sj <k>~j jja<Ji oLiiaJtj j*Jl aJjfc ^ 
.y - bu 0 * * y js\ k . t . j ^jj y ^jXjl 5JlsaJl aJjfc y jl 

(jlSvaJl lift y 4j j^s? ^<J ^Jl Qj£s j»J i i j£j jl oUkll jjJp jt-XjJ 

.O^^n CUl l ^ rs S 

O LljA ^tall grnmt^i 

^\ ‘W'l ^Ip yti c aj Melamed J^Ux. ^JUl Jl?-jJI y* jJd! t ^£jpJ 
If; X^AAij t4_JjijJi (jLaJl 3 j—~»> ^ a*A5li]| O LXjiX_*«*<J I ^J—s^-il 

jijjjJl ^lij (_£^J' c'LS'Oj^ j/l <U jis>Jt olJtU* ^s- eJjLiJl 
y\ Iujl-vu ^ y* OV tdUi «* 4 V cx*lx>) 

Dl ( y > jiUJl Ij^J ( j$i<^j OJb«s^ aJ5li 4 ; Ja*J (jl: LfJlpj 4_*5sjj^Vl 

Jj£j y~\ ‘WajLi jt «Jl) <LJL«jS iSj^jJl y? _yii! !»1 a ^,»j 

• 3 jjsJI <-5 j-^l -l ' — -. u j\ 

‘WjUjJI jy 44-ib^s»a a ^^Lo-vwJl 1 (■— 

ij jX> J oljlJ-Jl Jla olJixJli J5 ^J. e- j .Black-Scholes Lx^Jl 

ol*^ iiiJjj ,ai^>wa <Jb>-T lf!j 3 j*~S\ ^ IajI**xI 4_Jio J i*3 jXia p_i ^Js- 

f Ji <_s® J"’ ,a -’ i ‘(Ji ”'-*-! l-f^" j-““ iiLjiaJl; 5-^Jj^Sfl <U j5s>J! oIJLUa* 

?-y*- L Js- ia^jJl jLL« o * ^1. ji-\S3Ji ^J> ^Ul y« Jrs?- 

• uXj>sJl jJl I \& JjU y> L5~*i J"*J 4 ^k*Ji ^ ya 

0 jS jjl 4 _a!j^JI ji ?J^1jl!I IJ^j til j— xVl eJj«s oLI^p o^lj ^ J 

y« t^ ol ej^U t^ ^ ‘ 3’ 1 ^ o— 4^hA^eJl 4 pJjjxII 

^1 p ^ jjij 3 j-~" J-S” dl ^y Jlj . (hedging) [ J? j^xJ! Lo jt] 5 jisL>»^J( 


\*T 


£«©ljJI - pi* J^&ll 


.XpI j£ ( j 5 J <3j jjiil jj' 4 Sili^lM 4 jvo lo^» i(_£ <jP t—ibsO Jsj! j-j>j JejjJ, 
J 1 4-o UJ I ^g- 4 ! I O I ^ 4-(2-i^>B^>J i ( 3 1 Jp*^ ^ ^ 

^ <sj^ J\ u^j ci>-^ J>\ <5j~> <yj P-\ J\ <y J 2 ^' <3-* 
tUp j£ jl j-AJL l«| ii ^ t-o-fr* * iSjr -'"■’ <-^ (j- 0 :JUU 

f ^wj — ' Iw.^ - ; l — s jLvO! 3pj3 jj^JI (Ji^** f ^ ^.b oJl a .j ^o jj ol J^ '^uwj 

(3 j-Jl SJuli jl^wJl dLk*jj io ^Ul p> p&> j (margin account) ^lolgil l_jL^ 
jb>- Pj .p jJLlI pz (J j**Jl oJiSli ^ *>Lb ^jlpl SJljU diXo jbl-ljj jJLil p ^^Ip 
(margin call) IjlJul jL^-Jl dLk^ dLl?Lx?4 «w JS'b L* dU^-l yu. p\Jt>H I 

jt < _jjL^LgJf oibjj dJUjL Uwo 

£'P j^Jl jJbJt j~£ P>p-\ _ykj) UL»Ia II 4o_3 7.0 * jl 

^b?xj jl jb~o-« Jt pa- X*Jl {y> ( 4 p jJjJb objXb« P& pZjj*)il\ 

^-j-Jl iX& ^ 7.0 * <cu*J U (3 ij-Ji j~J * J 31 Jj Nj t<3 oLlSj JU- p ^Jr- J\ 

jb jl J 4 -Lju (JI 0 X 5 -I jAj tjtJk jjLw>- 4,.,ia. » , " ,l p\ jXS*yi p\ j j i j .oiiXw.oJI ^Lx?xj jl 
J*ojJI jlS" ob*^Jl Jjiljl -bjAi JiL^oJI i»,jyaj ^1 J-pj •A* ^ \ ^AV jL^Jl 
. dJ Lb.aX^o J I 1-oloJ 5J J .,, <7 d a + g . * V i CL*^S j (Jl jXoJl IJ-A P& 

;4^sL>Jl Lpj p> l^Jl3 plSpj p ^bJl) 4^/aLisJl oUlJx^JI <3 j ^ l»l 

j^**^*~ 4Xo-oi >ilo ^4-L}| 4 -^Ia^J1 43 yz> c.o.lJa.> bl ».*■>- 

‘UaJl.JI oLLaX^Jl 3*^ I jlij j ./. ^ * j 7.0 4]^* ^UaP JAoj I4aj 

.4jpLxp*i/l Jail (_£$ t sLS” «upL1oJI 43 jp aJiLj ^JUI JiwJl jU 

.(-pLoStJI 4jj^vX) 4^p>IaoJI jli ^ jPJJ JX«Jl jJwJ! ^ ( jj>Li>j! lilj 




kAjww%J! L^oL^j V ^Jj O ^j3j <_5^i ^lx>cJ V Lsi^J2^vw<>J 1 C1jL-L<x-P^ 

Jjjj j-* VU <1)1 Jj N L$^ J^>- (J ^ J Xs- £Ojj 

. CJ Li^4Xv>v<)J I Jj2lP LsJJjP 4ai-wJl ^ip- cJ j^OL^sil 


. („j ^1 Ij Cjzt ^Jj^ tf' 

olJd->j ■L^Vl o!>UjJI ow SJjjUI JLJi 3j^> Melamed tdjf j! juJ 
O j^J d ^\^AY ^lp ^ j»j 4^/jl 4^Lilv«^JI (jj^Ji dUj ^Js ‘USo^Ml iSljiJt 

‘ ' * * LSi ^ U-'l J^>J 0 * * L?i ^ U-i J--> (*-fr*"^' CJ ' J^y (j* 5 ^ 

y* ijlS .Ia^IpI jSj ^ (^j*~}\ l j*j\jA j o_^l j^i ( j^*j l o .gla JS3 

SjU jAXj i jJaUl JJD y> ulsT U j ^1 jjJi oLe-du jJz ^ <d jdJl 

.^UjSfl ^Lp ^SjJl ^9dU»*«jl SjAiL jw?l 

Lj^la o ^I sL>mJ|i <Jd*^> (jlS |» $ ««■ jfl ^ 41« jS I oljLdil (3 J~a ^ t JL2UI (jlS’U j 

(Stock Index) J^y *1 !jd ( ^SC«4 dUdS" j duds' ^sl oljUJl y dSUii ^1 

Ju! jdJl ji jiUlc^>«~pb jiJl oLUii~~J Melamed 9 A y?-\ ^ j .oLLiiwJlJ y~»y 

. 4aL«>> La^Lv^pL) ^cL**« J f ^j3 ^£j****j Ji ^L o 


<y* c-j15 4^1^!! (3j <1)1 

dilta Ja^s^ej <1)1 jl cij iilij £ja (jl d>-| J^lp Ji-A«Xvw( 6 jaJIj 

4ijd>«Jl 5JLJI tS^- 4 ^»Uaj JJa ij*JaU( 

1 44jL§UI e J^J ®J^ 9 J-^-^lj (_£d-^ (jjd>tUl (Jj j-Ul dJLU CdLS 

<jl ^lalwj Ja-I d*j _^Ul dllj (Jijdj jjP (il j^v jl! (_yd! (3j jd^l (_5® 

£-l>sUl IdA ilj Jj>J . 4jsJl!>fc«j| (_jl ^~ajll y liy>- j*»Jl jl^a jfl yj Jj jjjJl y £j,jt 
• duds' (31 jf! ^S (_djiUl ilj (3 J-"dt 4j«^»a O'iUj ^ J 4 4*»*aj ldjA*J (31 J*-» j?l dLU 


r 

L 


CJWl J-aiJI 




oiuii j-aaJi 

Computers Run Show 

jU^il ji rtPiifliTr.U j^vdt* jlSwul cJuT 

y iUaa^t ^ aljj^jJl J^aUJl Hayne Leland ^cJ\ 

^Ip 4iia>wJl Ojlijba 

yj ‘.(arbitrage) “iULJl” _> t> Jjji? ^ jUi^Nl 4 jLw>J 
(.jIa^uVI <3j £y SiLi^x'yt 'j>-l y *i j-iJIj (i j— " y 

4ijJu><Jl oijil dJULj y j 

^ yZ ^gXll 4,tf,..,tf,lg,il ol j^AxIi olijl y 4^jjJaJj aJ-ft d)l y- 

tJ L^Vl SiUJl >U~J1 ^ JJL2J ^ SJUI (jlj-Vl ^ 

^ ^ *\AV ^Ip L»5" <J j~Jl ^ ^Ia <UU~ y ^>&j N j 

jW^ <_s® 

e-U« jJi — ix^iy 1 ^ ~ Leland LtJ! J Sj 
Leland O 'Brien’’ «SjJ» y*j ilai>«J! ivsUJi 

y*b (y& y jl y (JLpj i“&Rubenstin 

l y'^ j^wvo ^ jJl ^y > \ *^1 Nl \ W"\ ^»Ip j$L>_ AajLktux'ili 




eJLft 


zAS y>a J**" 1 j j^s x l -3^ ^ULa ^ * y>*x t.^. '.' , a ,.. 3 ^*Xx *» ^ . x I 4xUx>- 

3 jX>- c— »x jJ j j5vL XS" jXj t jXjli jJj Xbjj XL? Jia t<LiUJl 

. I^pL j L tyjjb 4j>r_".i.-<».i i aS j-Xll ^ja jA\ 

Black-Scholes SIsUa ^Js- J-wJU XjLix^l SILUmJI y^Ixll Tjl» Xi j 
ijU«J! XcJl 31 y»t jL**o! yj 3j jXii ya SiLix*x*yi 

4 ijVja m ^ (o. . s & p) cSjixi i>jx~a oT 

yuj jXj^Ji jl ^..x^fl ^ 3>JI xuIsax (_$XJl jAj— jLX A yjx <C^»j <oU 

SJU3I <iXa (_^j . .■> ^ ...U IjVji TVY ja-xj ajp — sAp**a ^ jJp*,a 

UJj j? ^jtS^ S^U*u>= (j yxx*x ^sL*?- ya ^ ^ V t 

j&- N <ula jLx^xt ^Ujjl 2JU- ^ Ut j .jL>Xt g .x J-xJ 

. ^-Ijj'y i £y» ^a 3I jLu*- 4 x»^*® £-a yXU»*<*jt ^eJ J ‘Ufl^aN 

sU«J!j 31 j— x^! t— jX J j <wjU^ UiSU Oj£j X jLx>- A j_i jU xUi 

^t-g^x^l ilijj £jJt CuljLs*- Ua-J 0V XUij 4y?liiU'yt j&A jbtaxVl 

<Jt>UJ y Igj Leland j jhs JJia cCuljLxJt y—^> A^ks- aISXJLx Ut j . XUJI Ju>&a 

3j^ 1? xulx-vx A j*a ^Ji J^»Ij J^-il tX»j i ^pbkv»Vl jU^- 

^jIp (£ ji - 1 4$>- y> ^ >t jJl aJL& JUIajj .0> ^jA>-j\ <USCJ j jU>J| JjU j_ $ i taJLSUj 

j^Sxjl X—V.JI jl L*JJ .XiLvaXsl olit ( JX f-lil J 31 j—vx'ii t j*( 3 J jXil ya oiUi_vx*^t 
cS jisUnva (_j-Xp Mj L-XLx?-! L^UsLfc '/. 0 ^-Jxb ejtj—Jx y^Uj J— *-Sfl J_JjX> 

■ jla^ x ~x^lt (_ylp (Uj) s jisUxxj! JaUa ya JxjaJI IXa ^JXs J^3 

$31 Jx-xl Ai'd'u y> xUXUtA U^U otjit JaU- (y^d A^_)Uilwx'y I 4jaX>wJt y^alx jl 

X-Ui y^d tC»^x3l) JUI t^yxx^ g « x V t t^yxx^ (_5y*x ; ^A 
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. l^U JlipJlJ a j£c~a (J Jb £-\ j£\ 


Jjil (jV! Lai ..iSiT Ij^jP T * * t^jilSbi ols' U* (.iLolS" W objuJl ^ 

■ I f' i *XaP I l..U.« .» ‘» i - ** 1 L^ it n^y jjJ I jt^mi 

l$J!>b>- iJUJ! (3 j*«Ji ojL-c»- ^1 ^ ^ ^AV ^jX5TI ^ (_$^l j YT L»lj 

J^- 9 00 


*U j5b5 Jl&Jt ,jb^> >— 1 j^UJl ^y> 4jjL»iu^*^ti ^JaAs^aJl ^yil-i -LSj 

^jllxiLij tiJLJl cij^JJ jLgJl jt-j ^j- 9 ^ ^AV ^Lp (_g jp- U-«i l^-ibva L»*ai 

.£pJl (_j j^»i — ( 3j-Jl ^ 4JL> <^1 ^lijV! i Jh& Jbj— 2^a! jJtj (w ^g wil _pJl ^U! I j£j jJ 

^txJl iJL® jl — 4jjl«Jtx_v«Vl 4. Jl g— «l jJ jj_ia*— Leland Jj_JLj 

a^u^J -^js^ ( — ■’Wr 9 jr 9 

^ t-^—Jl jlS" jJl j! o jJLSJj Schwab JJU jL^t 

SJLs*- jjL>«xl ULjis j_>sj *— * j— ~*>U*sJi o')! ^ ) ^AV <_£ j_ Jl pL?xJ( 

.*L« jSbsxJi C->|j^-Jlj OljLpJl f-\ j-ij ^ g -ml ^j- 9 aJAP’ U 'ill 


^ j^UJi j^f LgJ UP j»^v*>Vl V <b| j^*ib»aJi 4*^ (jjjJl U ij^J 

V 4iV lg.>»g.i ol^»« 4j| L*5" t .> *>\J 55" j-iJl 4 jXaJ *V 

p j^Jl o'y cLlJ AS" o*)A»jJ( <u^j Vj c^j-ojU jt jxJ jl jilt 

.so?xj> jsIp (J^asxxJ l$liU j*jo Ljjtwjj L^jjX^o ^1 






j*p LLs Jii \^*s ^Sj Lila oLL»j«j ^jjL SkLyj i— i j! 
yty t 4jlJb*aJ ,jUL*a jjJ ^ iajj ^ f ' ( ^‘ ikLw ^ jA> E-'ji ^ ^j=S3>l 
A*ui ^T* - ^ ® ^3 J* JlSwl IgLLb «■«■«■*> 1 ^>«Jl ^ ^xil J ^-vfilji JS' (jl 

43 Jj LoL^- A3 J^o iJba ol J^l ikU* ^ jij j*J C^lij Vi j>ju<^i^u 

(3 jk? V cLlfT j£j (o!>L*Jtj oL L2i >~Jij oijL^Jlj oIjjuJIj Ju) 

o'^.sl*y»Jl ^ il~>c*j Lwlj tlgJ (_jxJl ^jl,. ^ , o , H {jo Nj ol S jJLil V j 

.lp(wLaX*«L olj/Vl o JL» . ji j»J (parameters) I^LLtaj LysLjjl 


(_£jj| ^jjL^JI ^1 j jj-JI c_«-~al^>«JI J«p <uL> jJj 

t t ^p t* -.. /?J i ^»jsJt l^s ji (_j.L ^ydl ^jPjVl ^-Ls^iJi oLjLtJI ^1 p Jya?xj 

LeJJPj .d^-i jjl j yL , <g. il t_ > j-»U>Jl <Uj oU jJU^Jl ejp cJ j>«J 

IaU ^jkpl ola jljtLl 4jjUia 4*»l J 2j>- j^Ji l—> j-al>«Jl <JjL»o ^-jjLaJt 

ijjULJL ^jJL <Gl ^g\ .Lgiji (jl^cj Lg^t^oj ( _ s xJl c^U jLt«Jb 

J2 * J jJ LlSjJj jJi HjJ C-Japl Ola jijtaJlj ^lijVl 

J«sa2j ( jls LgXaJ>cj ^xJl o ^SlJJi jt aJJP oLa jJja^Ji CUiLj jl 4 J ^Jl 

cfV JI 


4^<ki l^J i i^— ,*■*> V i ^-*P ^ J>' 1 Aj L>eJ I ^ i-^ i 

4j> ^a La ^a J^ii j£ oLLy g i y> OlS ^ < .aVl ^j_a f\y jj— P L-J-L 4 _LL<iJ1 

^ “y>” ^ J5UI ^ SSLJi ^ “ 4 _ r a” o!j^_y> ^P L^a-J _pJi 

j^JLa l_< L? J ,jp L>aJ LwC>- tOjlxL^Jl j*^_vaVi ^a Aj<_yal j 4jaA3^a ^yajjjcd ^>UVl 

^ jj4j V LiJi ^«J tSJlaJi (J J—'Sl ^ ^ J1* ^djkJiUai <dia^wJ 

.l^Xa ^ ; la»“j jklLyJ! (Jkjlt JjLtJ Ji tC-'iji'ii oL* 
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Ji ^JSo <£ j~>3l Jast>&*jl jjjwL* LgJ| ^*1 a J_ftj 

J L> (^j tOj-j-sL^i a V t ^^xJl Sj^Ua^Nl JS"UL<J!i jS\ y> SJj»-Ij y c~*£j 

i ijil! ^Lvaj l» Of -waiJu ^JUI 1 ( fallacy of compostion) “iJ'i/jJl ^ Lkyi”_> 
JliJl Jotj>- (j » OJLiS JJ-bj • 4£ , t»j»Jli L^_Lgj> Oj^j J— s 

ol j^JaJI eO^j OliCo^t jji jUoNl JJ, iL^Jl J i>U Ja T 

^Lx?o 0L0 £*£>«»*jl iL^SOi ^s- (i| l j^] j y> i fo 1SJ U Jl_>- ^j-3 

. |»j ^UJt ^UaXsVl (JtiipAj 

ijz>- ilyaal .ilyala'Vi Jy»JLl £^Ssl>Jt jt^kAlJl IJiAj 

jJ?'L>^Jl oOp ^jXm^O ijl^ ^0***rt*oJl ~ jOU t ^jlaL>toJl' j L^^Mot>vJl 

aiiVl <Laa! y> jJlS *>■ 'jJo (JjL»J! 2^>l jJl a«lA 01 i| <Uv«xJt 

4iaA>&»Jt tgj jlJJ 44j^JaJt yj c(oLJL5Xw^»Jij jLiJlj AUvJlj p.^..,.Jl5^) <UL»Jl 
jlaJXwo^ll l«tgj j&j .al Ij^Ji (JjiVl ( j»* JAa>j ‘t^K ijla^vuVl 

q^jJI j ^1 (<Lo j£>J>\ ^ol jJlj aJjJ^jJl ol£ ^j^o-o 

£jj 0^ If) il ji Uj ^yj 01 JUJf y\j (3j-J j 5Uj V li^jj . Ja! ^UmJIj ^^Uf 

jiiu ^jXJt ij~^32 jjsVtj— 4jjtw^o'yt Jait»s-<Jl eJu& Ifc.liaX." ^^xJl <LJLJI JjI jjJI 
. ( Ja*-'yt j-vaa o-la'^i j>0 l$>- y> alvaXaVl — ^JLuJt l^J*)t>- ^0 j U j! x ^.Mt j 0 

j!a.,<?“ iJtf- JlSl jjJ jo-^tls j jiat>fc<JI jt- w .^Qn a-ljJU 

ot jLUl (jiiit ^1 (^| ^ <j{ j o jjij tdLj^Ul JSj^- J^«) (5 olS’ jJLil 

-» ^ ■vt»'i aOja jUt»ol j_^tp <di®t»fc»Jl L^.->.^..«il o-i £^0 

Or^Jj iJJtc- o-i 1 JL» 01 .jjjiaxJij Ou>iJl y tgitiil y* Vjb 

? JajJJl ^1 ^ Of 015 ^lil ai^J Jja ?OiJ| ^ liU 

\ \ \ 




Rappaport- ^_«l jJl Ll-lJ I jL.zS\ ^JUI ^^pLaaM I J -~S’ j_2x*j 

c .■» ^ . *> M I Jl3*}L cL^)LJvvvvl ^<s?L«Jl >-~ l ja . g . 1 1 d-flS" iXp—j *)! I c-3w\^Jl ol 

i Js- Li *')!}» J\ J oLj .o*>Ll c^-jS ^1 aJlSLlJI Li>Lap bjj„ M j 

tr j— .Vl iL^J JlpVi juLJI Ja*; ^Jdl oL^Lil ^ j! Ml ^-L_pJI 

.(3j-Jl l £>-J ^ jLJl isl^i ^Jl dili {^il jJ ^/s- 


U^J J_jI j^JI iLLjJ. J-jcjiJ iLp- i j_dJl jLbL-~w«Jj ^_^>l jJl 4_LaJ L> I J_*i 

L ^*3 l)| ^ 4 -** ^aJl ^JLa«JI j ^$Jl^ ^%Ls_l ^ " ««. /» li bL I 

jl>oMl ^_o-x>tL' il ji\ pb LLj . 5j — ~j ‘4jjjJ ; ^^l-p L> j IS" (j Rupp up ot t 

<! * ££ £ -** i ipj—wwj j^Jj M ^ ^«S3l ol^ j —J t Ji O^S dJUJj A^c-Xij . ^L^xJi <JL>- 

£p*jjJI (j j—JI oM ^L-jj j ^ ^jJI 

. JSMl o jJ»Lt*Jlj 

o ijjlj ^yibbtJl jLiXvuML M <LAs*»jl iJb oj^?-l jU ^bJUj 

g.1 j-ii ^Jl ftfjSfl <y> J* ‘LJUII (J \+N ijjjJl pUxSI 

^jz**-* j~Ll ^j—^pLax^Ml ^LxaI jU diUJ j .L^juj jji jj jl J jLj j L |^j9 4_x*lJI 

. Lj J\, jsu >i ^ J\ f u jSl i J! j, c J^_JI J! ^ 


U Jjl jjl J-aAll 



F 


d^Uall 


oxUatl 

Opposing Forces 

jl jJfoixl j»4£ QA ^5jSSN\ jlj uj>T 

5 ^ jUasSVI ia*all 

l* jW^ J <ij— j!jjjx_**>l ^»Ap j jl i*_ajj^J! 

0105"! j Ills' a j-5-jfl oUapxUl (_£jJ j (* ^ ^lp 

<uLju cLjA>- La Ujjjj^JI <Ujjj . liolsJl ol yMt ^Jj Ij^jl O-Ual 

*LJ( juJu b> j»_j j j,^laiU a oLe-LSiJl I Xa jU*?- 4f-L»JI jLJjP 
c^p- ^^xJI ^UiJi lS J ( _ r _j> jSil a J_*j t^jJSCII jLdAJU 

• dials' Lg^o^J j/ 4jtlXs"ta (jJ l$iSw> 4^aJl*Jl SJUl (_jl j-*-' 1 j?l 

iJb><J j j_JCj ^^xJI C-d_« jJbcoJl ( _ s -JtP' ^d“^" ^Liaj 4_i| 

^1 jU *Aj jl ^JLp 4j i c^i j*° J Cjf 
j»JIp oljjjaxll cS _JiU^ jl <LL>wJt ^Jl jjiilj o jL«»*jl j 

C~s>- te jS jisl ^^UJl ^IklSlj a ji Jil clu jSLs*Jl <US j jSj 

.<US jl lg,»..<ijj jj^J jl jj.5 jj^sUxJ! ^Uaill ^ *u j5j>«Jl 

JJ^SJ <J j J— sj jl ^^UJl ( _ r A>t_j J l ^S- A_J J» ., ^?I | jj—a j| 

jlS” -L2J .(Jl->Lo __jJL***Jl ials^j* t : ..,>-i j^ajjl l*A^J ^xJL^a tw.—.alxa 




jL*^ ^ (jl jfjlj SjbUJlj ^jjjjl j| 0 (JjLJI Jo*U\ 

Jl eL»J! 4*a clxJaj JjLJI J ^.AxSl OLSj ;d>|Jb«-Nl 

.^J| .. .oL^Lj oL* <axj| <Ljjj tpL«a»J ‘^Lp-t ‘AjjJliJl iU- J (j^'j' 5 L« 

JUJI L»l .If; ^1 jxJNl ^^Jl J jUj Ua>eJlj (_>l J oU jj-.-jLia i3bj& c-JlS"j 
tioU JsliJ 4 J $y?j Nj t<ui <J&y N j»JIp <u| ,(«jiib>wi ^jJI JjjxSONl 
<l*-^L>- N| 0 j5o Nj i Jl Jjtll {jA siJjCU Spjak^ta J JaJji N| ( _J Jl N J 

{. ,.w.al^>aJl tJU)LJaL*a J^a ^jj'^LaJl ^ fi X Xt ^g ^a*) ^Jl ^^g^sil ^jA ^JLp 4Jl .^Jjd*xLj 

^JLp ^-LLl J oUJJl Js jiadj (jajJl J®La J 2 ^- 0 j*JL*Jl (_$ jX^a JLp oLjjjilx)l J 

oLjLvsj jIjl?- i? jAvaj <,j>^y«'yi (3 j-a jLfJlj c jl>usj| 01 

ij*« Jl pL^NI jLfjlj 4^JL»Jl i _) ^ p~j cOj j3l JoLx?-lj t^Jill S j*JL*Jl 
oLS" jJl ( j* 3 LiiOlj ^liJjl J o Jl j (,<ds*»0JI J ^J>LJI ^ja cjX& yi> ji IfK 

.“.iUaxSNl JjiJLJl 


dUOS^g iMinsky j ^ . f d - d I ^^Lyax^Nl y~A JS” Jd>*j 0J0 La ^jS j 

dUS j .jl Jx-'y I j 0 JdJl Jl N >_j| Ja.d>Nl Jl <_p3j -McLuhan ^_JlS 3 l 


4stj*a Jj ^^adl LXaliaj X»j Lx»3 Ji Jj _jS\JNl jLaJl ^Uijl LoL»«jL) UJl C-w'. o 

J^doj ta^jJl > JyXP 0 j^X~a jj-alxJl J*J oij 01 jj - 4 *-NjJ& i— 9 Jd d»j 
. ^ g ... g’ll |*J jJj La J^ 5, 4jisL»MJJ dUij oLlSxjS oJl* j»JL>c>sJ 


ONI ^lax — —j JjjNl 01 — ~jI J> 01 ^ ^ . .a ^ Jl fLkJL 0 jJ^-yOAjj 

u_-^_s«<l y>si I La 1 j^-L jl ajj-^2j J j ji^JNl p L . ^ . xs NL JU fl jNI l— o JJ 

t 5 ijd^»Jl JUJI JL^jNI 6 j^"l oi^ 0 0 'fi' j\ 5 dUiajl <ukst>Ul (JLjNl ,JjJ* 

.dUi jj jl t 5 j j^w^mJI 4 ^va>»dJ! iw^~al ja»Jl J'!>L>- A jl i jNl 1— jl j*A Jl oJ^s-LS" 


m 




cu 

CjL> jX*a>J| aSL*Zj ^UiJl I j-gj y&° iwiJj^Jt (_J j+p Jsj 

^IsjJl ojljjJ 1 \p^j***A lA^i-**pL> *Aa 3 ( V j j j - I 

<uLcuJl jj^Vt J j>- ,y* < JsUxJl 

<-!jP jjJl Ua ^ <t5wiJi -lij tdUS j^j jJt £l j->l j tol.o..- l .>..,^.~.lLS' 

. I e-'iljjA (JL«JP-t (3 d^jlS” ^^Jl jJtS 


<«iJ jXiVl iJjjJl ol« jl*^*Jt «tSCJa c-jtwll j ja t[< jIxSCJI i_iJlJ cusj] ^ j-Ji t>l 

t<u5sjj^*yt ^IsjJl ajljj ^S’ a yp(& C-~y J <UjjJIp ioLojijta 4Swi Cp>*~p\j 

a*ia>Ki*jl oU'y jJi *L)j~aL>- < ^\-*'“ ^yiSLa *Ajjj L» ^^ip (_£ j~>«J jJj 

. IjJj r 0 oljtaL>aji odjLatj <uUaJlj frUijJl Jaa^a cl£aj-jla>-j 

^y> u ^Us'yij ti^j jwyi ,j5v»j c-wrft ijsJi a^ljlsi oi^j 

L^oA?*XvvJJ i^p\ <Uw>JLi (l)l$C« y* Aj^t. 1 w<Jl L^JLa^Jj toU jJa* 


c-J aJjaII ola jLtJ! <*5CJa jP- ^sj ^xii oLJL»jtl! 
t^_ajLgJ(j (lJ! jjtbJl) J jJI ol5wl y* jJiSC jJajju ip^J "/Y ® 

iolieJl j^Jl ^ jJ£ iiJUt olo jX*»»JU jjXo L*-s <UjU- 

(1)1 j)P 45CjtJi J^p- eJp-lj jJS" J-Ai J> U_jjjjliia jl 15 Jp- ^^V.J ol-b»- jJ 4JL* jjl 


olUJl 

♦♦ ♦ * 

4^1a< J 1 ^J-o-p 4*JlS dLL) c_a^S' ^ jj 

Ji j isSoJl 


J>j9& - y^e 


ejlbia La (_£J>l*Jl ^ jll ^ J y>H LtfJI jJLp <L*jjI lft.J.Ap ^JUl ■uSvjja'yi 1 ^xJl j! 

Jjbf- j*ls-b ( *I r Jl lift J cil*taJI <Ljl« jlxaJI Igjdll j*P j'ifj.S Oj^ljJ) Y , \ 
JU>-I j ^jj to djlj'y I ^a ^jill ^jUI b 

l<C-a SX»J ^jSvjal Jalp ij jla 4 jla ^yi^J odlbJt alft <Llla £-1 L .a ^OJ 

eJal j_JjU»sXl! (jlj^a-Sl Jft^P bvl _jl c^jijJt a jljj ^Lp olj^v* £^«a JjHI ^yt^? jl 


• ‘‘ Iv a l l <Ji er 4 Cf.^ J 

^yajuj tod jJlIIj il ji^U 4 jjL>*JI oLL«>Jl l y ^xl i Jjib> <JI ja^l ol* i»_lptj 

J-*-* <y 4 C** ° Lp jijujl jljyi CjLLp- 4jy«b ^bbb* olSCbJl alft 

C f <j Ltl ^ J 4£^^a ly-ll , * l ... > ... ’ ^yijS cI*b\^= e ^ > 1 4P^wJ 4»U.5 

. ^ > LSba 4*3 ^ ‘i ^ ^ ^ ^ ♦ Lj L^ O ' ^yp ^t>u*Ji 


tLgi j+0J — fy (J^ bLl jlla Y 4pxjl*aJ 4jjj jb 4P j^ll elftj 

t-Aj^Jl ^1 O^lylHf jl o^^hXp'taJI dl^lvlf 4 £* ^^Lp lyill tJ^>.XaXp! y!^ 

P ydJ I <Lp S lj jSSLJ^I C^LSblJl j « Jp bUi ySLS tbiii ya pj LaJ 

(_5® OjUJl ^uJ Uj .ijliil ^j3 ^J^a ^ * • * ♦ ♦ ^Jpj 4P j*a Ja«a yXaJ 

_^f j! jLU 4 • • Jl y^j 4 jjLa*xJI ii jbl y^> *ljL»H oH~>ll ia-J 

L^lp Lal^j .ta^>-I^Jl ^ ^-Jl 

|j^- iaJjjXa o!5vl (jl 4jjl>*xll ii ^xJl Isxl^Aa ^•ja jU lUli iJ^xjJl lift 

.4^wkSI JUp^I clb ^UU 

jt-gJ ^Ikijl ^ dj^” ctbJlj JbaJ*yij 4jjUbl £j jbl alft ^ jJ&j 

c? i3b>-'il b ^o jjj t( dj^ bill Lp j3 jJLp HI aJi^uJl oL'y jJl ^yj) 
jjdjXl ^yLswJl dj^ bill ,y^j -La jd'j *L>jL>Jl cjLjL-p»JI ^^JLp ^jaljJ^I 


> \ A 


Jdljjl Jd&ll 


s-l jJi j/ jl 44 J <Jij>Xp>xj JlS {_$ Ji! ^LJl sjp*p “^isjcj dJUSj C(_$jl>ixll viJLJl 

a jjjJI j! iJljisJi ol*iw< ^jA o( jUu o*^J! l* £yiJ 

. jXJ( 


4*3 P-Lvapjff 4 j )L>cjdl O^Li^P 4 , 3 ! f ^isx^Jl fJjS ij. j.«.-.l 1 

4*vfals*"^ ^-I^zp'SH cuL-L^p JS 4la^l^j <_ L -*^1 L5 ^*^il w**L^w*Jl o * Jjb 

t k r *J ^j\j$ ^*P (»lp l*i*4taP ^p ‘ yA l We*4 l 

.(_$ j >- I 4-p-U ^y> t5jS' j^J! liJLJL -WsUJf Jajl j^djl (J^.laT ^y> JlS’llUj t4*c>-U ^a 
^jSZjjaVI (-gjSj^Jl tLbJl ojjJb (_$JUl ia>Jl jAjFedwire Jap- is jiapJl oJL* j*S1j 
4jjL»*x 1I oLLwJl j <LL>mJI olSwLlI 4*pl)L*j jJl ia»*Ji j^j 


.(4j|^>*Jl) 4 *JL<jJ| ©^1^^ 

^Jp*Xwjj c4jjL>&JI ii j^Jl ^iiL» jAj Chips Jap jjla (_$ jS>~\ is jiap iiLftj 
dUSS 45CLJ ^jJl Bankwire Jap dJISjtSj .±S _yJl oJLa ^ oUL»?J( i*slaJ 
.^JLl«j| ^^JapJl j^P V oLLw*Jl ^giLj ^jJLj 


4*plp osL« ^ i^^Jl j*jidj ^p^ps>ca ^ a*a> ^.«i^JIi , f£ 31x^1 y&j Van Slyke (J^a© 

‘L^ibxJi sjJLaJt pL5j^\J iaas IJp ^a CslSjJtJl ijJJj SpLo^ j| ciJLj! 
4*12x11 ^^JlP a^P^a (jSfl ^jJsbxJl (jj. (jU*P~ eJbwj! ob^f jil ^-jlp 4*Sbj^s jfl *-^ j~JJ 

.<_2JlScJl JJL2x] L^jI Jj — ii jiJl ^ 


oISL. JlH bb y j L>w> dlx> Fedwire ias^ c^L« ^i-^Jl y ^-So^o 

C^l^. — JwJI ^jP jAA (jixJl ^jiis yA *y-J i4P^ j3 Aj ji^P ^|S" y — a 4__i ^X^aJl 

4^j_v«Jsbjt« Oi^ J l (J^— ^1 4jJ^^*il (_ll_» o Jl ^ISjl OP-l ji . I ^Jii jl^P- t 

jito ^ jap t^jilJI |*j ‘Ijj^ tiJL^Jl c^S ^^xJl jiJL^Jl pA 


J>j9& - y^e 


ol® jijtoJl J |*j UU yA Uj jaJU UU ^^Ip £> j^SUJ! oUUlil 

^ iijjjjJ jU aIU 1 « { jjp yu ajjwb ^ja j (.Fedwire Jap- j*p L_gj 4 _aUxK( 

jj j ^ . LUsp- I ^UaS I <jji ^ 4 UjjaJK UU 

.oLUKl ®j-§j <w?UJl Jl oU jLtJl 

^^Jlp- JapJL i> jKKl aJUJI ^JlvoJl Sf-I jA> Avv^l jpJI ^ jjU* U^ij 
c jJJi j-P ji oU J^J y> aJ, Uj ULjJj aLK ejj^s? K~l ^ Z~ * a Jj tolSUbJl 
Ajjj yA Jl a ijSi JJl y,A a>- ^3 jij . A^jJl j*p cjJJS Jj*j CjI® jJaoJI jJJj jJiJ j*J 
j\S ji jJ^llj oLa yA jji jJJj (JyAxj ojtaU® yS- Ol® jijtaJt jJJj ^jjJpxJ 

jl§p- yA j\ 4_~j yA J_jw«^Ji l^Jp £-JJaj jl ( j5Uj A_JJpmJI ol^—j J l aJ_Aj 

a KaJpxJI A_sUail d> j—S I »Kj tpJUJl y-A jl^_« (C,\ yA Kl j ./all 

^^Lp ^JUJI ^JJa <— > j_*®L>Jl olp__ r ^*> colj UK j tolSU-jJl 

4jjUsxil J _^~Jl j j£dA Ujap j cj jf ji jLU ajI® uJlJlj caLJ JS 1 AjUtxJl J j-~Jl 

.Uol jKtj J^s ^a efrlK jKI 

JUa^I j^fi j .Fedwire Ja^ £® aJUI olSLbJl ob Jj ol jUp J^£u j 
l j£Ldj Ka>sj caJUKVI olitkJl jXaj ^^dl J^UtxJl jj jKU ‘WaliJl oUJjJl l jA 

f 3 a^v>v<^ajl ( J^l I 8j^-l y^ i « «» p pTg *J I A>L***p= yA 

.oI^KJI ejjfc J jU- yA jjfpl jis'bfl jf^aJ jUK .olbjjjl jl$U J5 

l^pLSvwmJ I o oloNl t j-vAv* 3 wpL^rwwJi edA ^S*jj 

^^Ip ^jUajU jl ej^jli ^Sjj 4j ^^aUJl j^»L>J| (j-® jl^» (_$l jjA 

J jj I Z-)A * ‘ j j i <|^? I y^\AA f _ j» (* .. 1 ol*w A j*^ (JL® ^J j £. J jl 

.(_$ UL>&»Ji juKI AjUsxii 

\ T * 


saLmJI ^$aJi - jdljJl Jta&Ji 


tvil_» ( j ¥ !sL>* j| ULJI ( j^£>Lj>sJI s_il j— ^aJi ^»l_»! Laalj ij * a_sj 

suUJl dUS j_vuL>- ^)j jj (j! J_jS jio Jj j_j oL jJ^oJI 

j^o'bf! j (JjjJaJi jLx^b C~«li <— <-*«! jsJli Igj (j->«-i j'Sfi AslwJla 

aUs^AJI JiLls^ll j-P jl A^yaJl ol—JVl is jla>- JjjjJs ^jP- *1 j— < oU jlstail JJUi 
\JJ &UL” ^ ^sf aJUI oU >JI ij! US' . ^J! wi»LgJl isjlas>" j*P _jl 

aL>o aL^ j <L-'S o\j t Lgjl jisM (j-* UjijUJl oijJst« <jl j-i 

■ L ) ^-3 i »— i Lw. s *~ ^a JLJI f i j -P i— s LS U - J I 

iJtj-Ul IX& d)| ’.Slyke JjJL ^Ij aSj jxS\]| aSU£ ajIJj ^1 ^jSi j 
(JjSsxj Jib dUJLSj . ^jUi^-il <daJ ^ aJj jxSiVl olSUiJU caJ 

l^jSLSsjl CUSjil aJ jjjJ IS| aip i j^lsxJl <jL>&a £jL J j>*Xa 

<jlSj UU jj— « UL—U cJUas- j_J t^jjJl JLsmJI ^y-Is-j 

^LS Jl_»Jl ^^Ip J j^as»JI dlJlSUl aJU jil ii j^Jl JbU ULL_**s>- 

tlj™> <JjX AX> J_oj aij^- j*a Swift <WsU- Ulji a 5U_JU (jLpjVlj UiSU 

^y> Isjji (Jl j—a^l jJjjSxXJ iij (j- 4 aUipVl i— j jJl aSU-U. I I ab_gjj 

AU<aXa ^Jl*j| oljli ^ <up ji oLSU-Uj Swift JjUUJI . js»i <_^i UUj 

.AaJJila (_sl e^^s-L 

cXJ j jlS3^[| olSLlJl ^ J>"l oLa ii j~Jt ^J|(0~ UiiiS^ 

OUXjI A.. |<S .. /? . ’U l»J I olS jJtJl (_ 5 jiiuj .atjUsJlj A^aslUJl JsU»s*yi CsUii 

Uilj ^U ^J^osJl ^Lal A^jta As-jJ toU jJbtUl eip ^sUnUa^l 

a i > -i .a I cpiS'^povi I aJp ^ — > ccpL^U*wil abp t ^.ip t . t ~^~ ^il ' 1-a ^ .L^.aJ I 

JUaj'yb ^ jPa ^^dl AjjUsXJl ij aJUJI aJUJI ea*)UJ!j ealiSil <_$ji a*>UjJl 

\ T \ 




olSQaJlj y> j y]\S oUOaJ! y&u -t-fc.lfr y> jjcJ 

.01 iSL*yiy>jJ j\ SJL^I 

cuLSxi! tlsA jS 5JLJ! <IJL>JI Se-tA^Olj ap-LaS3t e-*>^-*Jl a-'ifjA Ja- 1 iljt ii|j 

t<Ljj aJ^A-^1 j£* |0a olj^JU (_iL> <J ^XSj cLjULIJ AjI^a- i jiJl 

«4» 

la.... Stll) ejL*« e-l jJj <JIa- y tOLa^J^Al <—> jllao It C-i _^Jl y J> IJa ( JOs J3j 

J2l Jl 4^*0 ^^Ip aiIIa-J Jj<j ^ Ip yyc^j y> jZ . Jl 10 a ( Ji« 01^ 

^SLJl JUall Jjt< bJa-Ij 4jLi,5 J01 (3j^-"*d jJl l«t tdllJl y Aj j^> ■ -? ' 

ijjiS’ oljLwJl ££ *S jJ : J injbJl SJUl iS' j-llb (oijL~Jl y> y Ziy y>) 
•cijA J 5 ^ <0 J i ‘Uaij j! y> y Jl c jl 

LgJl ciJj jxSO^iM olSC_dJl <u .■>— ,...t.~ jla«iJ1 ®0a J5" £_« 

41*S> jaJI Si j_A 1 g-lp J jA-jJlj Lgj id— «ftJl ye 4_U/SA*A O — J — dJJS £_« — 

4 4Xv2A*^ O— ~J l^Ja.O jXi olS0_0Ji eJA 01 el j^Jl f-'liljA i — a O L xS 'l JL«3 tioj jX^JVl 

toliUaJL ^j^sLaO! Jl (_£j_—Jl j*i jJl ^yJlP J j— ^<aa»0J g— *1 jj 1 

i — dSj tol50_dJl aJiA ^^Ip oL. j j~0Jl 0 i— <LS" 1 (.Slyke JjjL IdT 
.J^Asjl ye dUS jz&J L ~ 11 y> d*^kJl jjAdsJl 4—dJ j^idlSl Cijjjje 

y^-\ <^ s '~ olSOdJl bOa ijd>- 01 ( J-/iaJ1 10a i—ilj^Jl ^^aaOuj 

^jllxlUj iy j j&y \ ^1 .,<a:^l y ijdaJl (Jla>- ye L^S” t (31 ji>-0U aJjU 1 — (JIa- 
4AAaJ| y jA — l^XP J iJUl ^JLvaJl “Os' yjjZStjyi ^»UiJl 0U 

. lJa^ ^UaJ 


r 


L 




4JIII ^21 


J-mJI 

Complexity And The Market 

olSjdJlj Sj^>-'yi jjp <51® L» jlj5o J^aaII IJla v_a)jJI Ijl» 
asJLo olSLlil oJla d)lj ^UJ! ^Uaiil ^ jj ^^xJt 4 JLJ! 

i^j\S d yTj ^ 1 ^ j" 9 J~V> f g*Jl Lj L b^L^*> 3 L. 1 

^ I^JLaijI JL*j w^*Ju N olo jJUJIi bJL»s jl a_a!j^J 1 
ajja ^xxi <Li j~*l>Jl oliliJl ^Ul <kjl y <j ys- L&UJLo bajj^as 

.dJJi jJ> jl t jp \ jiiVl jl £^Jl jl A jJLSU olji ji jjjlaxJlj |»UjVl 

dlLd Reuters SSj-d jl : (J j> SJUl S_JajVl LS J* ill*! j-Si j 
^Ld j S_v>^- dJiLj Telerate SSj-Jt. j t5Ju>U; Ld-ld <_aJT 

<jU>&* y 4_~jb»« L _y t J ADP 55”j_Jbj IL_ I 4_dLi Ajtll 
dlLd» Quotron Ul cSJiLi i_iJl j jJtdj c— 1§J SJUl cu<U jLtJi 
dJLLd Bloomberge SS^-i j c<_s y~\ oUjl^ £» S_-iLi a_aS! 
dill iii jXd'bfl) iJUl l1j\S jJA\ ^ y jj ,<LiLi a_aJI a jJLp £jjl 

4iLj>^IU Uj^p olS’j-dJl bJLa d£ Jj t4 -^ cJ jJi ^ ioJaj'yi 

<w?L>- SJL» olo jAjab ioJj*- diJS 




‘WjUJ! oLo jJiJ 4 jjI>*x!I t ] ^xJU 4lvax<»J( y>Ji\ ^y> iibjfcj 

A-P jAA C_~~a| jJ>J! ®LL«S 0! jA^l (_£* _^ia>dtj •~^, 'j-Jl ®AA Lgjji*sJ (_yJt CjLL*jJl jJSv 

^oU^j jA i ,_^“J jjiJl J -A^adil oLa eJA LgJLp CaLajj (J 

.(_> J*A L>- 0 jS’li ^~A ( _ s ^“- jl (— <1 Ijfl" dj|jl>-^l 2 jA>- jl jJjJj ^A jA {jA djta 

L$£v*<»l j?- cu*j»- jA AS ‘uSvj^oVI cj\S j^SJI cAJj 01 ( _ji J? ' oLOjdJt cub Aij 


. aa! z?*a oUj j*S ^ja [< >1x501 !Ja ‘wiJlJ ^1 p AidJi] 4 ^vvsL»J( ax^JI ^ 

^»UaXj ^JjCj (_$ JJl jJi JlioJU Adixjt ol^dtJl j!sL>&3 ^^Ip *— 

i^j i j+aI>- e^>-l aj^Aj ^Vfp J-oj'j ^UiJi I Ju*s 01 ij, hFedwire iaa*- 
caaJjJ! ^ <uUp (wi!l , y ~*.<>. > - j a!>Lo jiSt 4>JUt« <uix*j cap j~J! jpUJl 


aLJ J5" cjIj’VjJJI ^ IjtJifl ^ 'js~a k>- ^ a^UUj Citibank dlx> Jl* cid ^ jJLj 

4 l5jW*-* OJLj L« c 4 J~«P c_S0ff a jdp ^ j£S"l ^UixSl IJLgj J-aXjj c^UiJi IOa jS- 
{ J^2S*<J ^^xJl iJLaJl oL^aJ^Ji {jA Ia J-P j . .^ydx!)! ^UtjIj Cc_jLL«J j jU^I dLjj 
Fedwire jS> jaj aLv* jxJt J^jJI SiliS’ ^ jJi ^ j .ol5Li j *$b j ^Jp 

dixJi (j-aj £* LfrQa-xJ ii jXJl jjri (_r^ J cC-ilSwi Avslia La jMji OjAjj 

^ \ ^Ao jj Y ^ ^ jjJLg^a iSjjjjj tOLt ^li LaJiPji ,L|J iS^ 
^>L jJ\ 10a iajjj 0! ( jJ>j jjLoJI ^jA 0 IS'j caJ (j-vo jJI i— > j-aUJ! (_yLp JjA>- 

^jJI ciLJl) JljAiSI dJuj ^ aJ^ 1 JIjjVi iJUi dLJI 

.aJ^'^i^J' cu-jj Fedwire Ja>o a 1 ,\a j 


aJLs^ ^a a \jiS C->t>LaL*J a! LJLa IjS" a jS"i jjjL-Jl cOLj 

(^jLLa i^Ll»j Fedwire J asi- aJJ JS'j c^jS" dLJl ^ aJLJ! JljjVl 
[ \ jA £ jj Y \ ] jJ! dUi J cAj^Oj^o'^I AjjLs&dl cdLd 


iiLu§>i£jyi yl^ikbJIg <uJUJl - >tk& y -* K 11 J*asJI 


tjixJl ya (Jl yVl N j jjjjJi {Jt^d j^ M *b.A>Jl ^taU jJl 

SS» 

!>Ljj idiuJi Jj»Cj j*-Sj 4XJ jL^® tLbji ^»J>tXS 

i / 0 eU^Lj 4 XJ OvLoJ fJLJl ^J*alS' yjS" ^aJl dl^Jl ya ^y?l ys*yi y ^-v*» 

.5JlJJ 1 dibJ jjJ® r , ^ uis l*. 

?o j^i^i! Ji ilSJLJI eJU cJlS’ jJ ISU :SJbdl iJyaVl i-JjyJI £jb±j 
iKJUJl e JU coV jJ liL j! ?<d£ ^SJl ^ 1&JI V U>I Uj^J jl jJ liU jf 
4 ji d)jjLjj ya jiS^I ad^-l j <dJ y jJI jt *a® yil jAyU 

^y^S^ajl j j*A ** J» 

( j£L»Sj jl y& I^Jat J® l-®L>l As «USj!LaJl ojja jl »_i]j^JI jjJL 

<La jjiil olSjJlJl ya I^JiS^ jU Slyke aJLs 1® ^^Ip *bjj ;l$Jb- y> j y+ ax>&<Jl 
cijL»«^a^oJl o*i* ijl j*& cLLL Ji® y® ciJIp jS 4jjL>*iil .ilyJlj 

.Lgj ‘W?l>- (»iL»*i'y jL>-'yi clUj { Ji® ®libM ys- oJl»U>- 

LgJ ii yJlj olS" jJLii y iJLJi oLLajJU AiLcuJi c.' y .ol yJl jl i_i j jjtoJl y» j 

Fedwire J ^U*> ^iiJl oJLa y> j /.(backup) aJs-Lxs-I ^~L; JsLb-'^J 4-pU- iJaif 
oLLa^jl (backup) <ut»Lxp>-! J (xuH ^ y®l jl 3y* cS*^D 

^ jfr ^ dUi y ^Uj oUL yJl 

^Ja^ p l (j y oly JJasJ ai Fedwire j^>U- jl wiJj^Jl ^Sj 

tlgJjf ( jj& ^UaSJl j5“l a j® I *\AV ^lp y j^oJUvuj 

ip yxjxl y*^l jxX*®l ^5^ l-a^* 5-jb j^^jl ^SUail jL^>- 

JJjjwi® i j^j ^j^>')l 1 1 jjk f-bjlj t u«l53l <c5lls Ja>Jl iyj jl yi 

.yijZ jUi® \ 0 » (Jil»j U' jP>J iyy-Vl i-jl jJsVl 4 jLL*P ya ’/. \ 0 U 


J>j 9 & - y^e 


jl j>*j ^5QJ ^yllj jit ^ijJJi i_^V» ^yV^jl Jij 

«bl du~»- iioj-w-UJ! ^*1 jJl j ioLJl otj~gpddl ^y> Fedwire Ja>- jijiaj 
kbj^>l ^ <bjbyddl ii jJdJl ^ dk (_^t t_ijP U — c_AJj^Jt JSjj IdS"— JJadi ji 
JLi d;d>Jj ^ ja ^>-5U jSb ja j»5j edxo ^jkJl y> 

■skks'ib 

j-P do»- uJ* (Ji j^>Vl JkJ ISUaj d jj-dp j Jd>-lj ilLftj 

Ajtj ^kl ^A I odA cpb^Jj jl r Aj\^& L^jLSk^ 

.Fedwire ja iJlol j 

ioiaj'yt ^p lilo {j&j (Akbdlj iw« jjjJi Bjj^Jl <uJij'yi b IJia 

S ^j^\J>%}\ ^Ua2jlj ok jdJb 

^jvait ^ Laj^I tie-j~J\ < _ s pjU i_-> j-ob- ( 5 jlf>- dibj C.Schwab a£ jJ> jl 
jj-j oL« jJjtkJ ^yblo-Vl ^~dJl to jbJl ^yvast ^yS ^ySsJj^Vt (j jJLSI 

<JbJl d>bj .^y>- j\ <JljJj id>jd?~ JU- ^y® Jslo-^U dUij tbjji 

a^a ^aJ| Ojdlbkwkl (J$\j*a\j <dUi (dljd^ ^y® < Oj£> 

.aJjjJI e-bdl ^ Oj&jjA aJsL^*.! l^Jk cLLL>J i| 

Oda ^yj Aj jMt b>«j JaaT.-ai^ «bU todsoJl obV jJi iijd jkf . Citicrop dL> b! 
tObb*P (_£dii to ^**>beJl bl^ . ^y9 aJ f ^pvp o ^J i jS" j«<»Jl dl ^a 

b jSk Aj'bf j kb^al k_«> J^- > jPf jaS Aj (WsIbJl iJlwVl C-jlilkJt 

aIsa ?*} I ^ C-bJL d5 od>*X«J! Cdb'y jil ^ iJU! ok jdJlj ijjkl I 0| ^J-; 
CdkL^P ^1 <Lxb>cil L^jkkjP aJ db 

.3^UI -(>1^1 ^dil 


\TA 


ylMbbJI§ cuJUII y -* K 11 JyfiJI 


oi ygjl ( J_ .5 y_a (31 j_WL>ta y_a Jl_jjJ 4_J<sLx?-'yi 4_aiajMl 0 j_fc y_^jj 

4Js»Ui?-*yi Ja-L^xa ^ y«j y® yb^aJlj 

t_ajj^Jl t^w>sjj ?<U^L«‘y! ^ la*. II 4 JU J^lJLa t^JjJb- JCP aJu^VI 4<viaiVl 

I jjj Ojijj 4y j_v«L>sj| ^ja.*Jl y*l ^ 4jj L £x»> 1 olfT j_J* (_j® yJ ji_vw o ob 

. 4ji&5>^ajl ys* 'tJalil e JLgJ U (3»>jJbJ «LaX>sjl <y*sjXxJl OU 


was! yaJi ^ya^j (3 jiSi JS <ul?Li»-'^! *u>JajVl 01 t-JiJ J k«JI j 


(31 y>-Vi jl sL>&« JUb 4>JU^ c— J lix?- tlftjjjjaJ ji*j 4jjUaJ!j 

(31 y=M ol yAj y ybs-« y*®^ j&*\ yP La^z» «»_aJj^J| yTS JJj .^jljjdl 

CjLjI ys (jr*-**^ |t-W> y* yJ ^XstoJl f-*y J4is yj . AJlaii 4^»Jaj! 

IXalS^ (JJajj i ^wy x i t yJ I 0 ^SlS ^»Uy yAj iji'K _j «_» y*l>Jl 

y»v*J JiSj . 4^>-l y« ,^-o-ya-aJ' ^yjyisXjl 4XaP IXj j*j t4i»ta yJ Ijiij 


(Jl y* ( olayU^Jl j-jLU y jyg-i jJUJ yl jAj) $ JJ^> 

• y2jt) 4t ./?Ta <_Jywb>- t^jVl 4X^a 


^Ujdl ojtjj (_ j > J oi yJl Jb-t Jji ys£-i yp c5 y*^ 4^aa jSi c^UJiSj 

YT * * * * y> y£l Jay ydl (*-* yl y>*jl oJp y ol**j yi) 0 y£Jj 1 4JLI>( y“^t 

^ylp 0.3->0 45 j*>*A 4PyaJ>e-a (wdiyoJi .4-waJlp 4^^Ja ^5 ^ tflg ya 

C-^U j*J ^JjI ^»UaXf ( J^J«JLx 3| ^»liaJ 4^y<Lwa*yi 0 yJtJl C*9 y«J 4S* 

(3 ji?- -\ij t(_4y«L>sjl 8J jiiaJt ol $ ^JtJ! (_ylp 

.4% jJii\ dLll o y5 tiUjj C-pLpj 4 $ j^iJJ 4jj5CsJt 4-^IaJl 

uXblS^ J — ^ Jl (jjLbta BjiiL) 4 _spL>- 2_aly 4^ J“ ^ 4 .,<g? (_L 3 yaJl j-S'ij 

y y>-l iS'j—Ju yi yJi i iva^abwJi l^>t«ljj JU?-I 4Sj_JLil a J jb C-pU laJUPj 




(J A.«.*.../a.oJl 55 " j_JL!I C-w«li ■ 5 *A- “>■’ j»J j 

s j_c*-l l_<w« Lgj o jLiwJl ajli| g_«U jj c— Uapj 55" j_iJl 

• J- 4 ^ fji ®*A*J J- 4 -*^' if 

AT&TL&yy I oN^I 5^_J6 jj^-JUJl Jl*Jl JjUiScjiJjJI ^Sj 

L^aj! <) -*-« JJa^i 1— <*jjj t . »ti ojjlgjl oloJlSC^Jl 

6 oljU a ^ J l ^ 5jj^JI 55" j^»Jl i y> oSf cj*A ^- jil ^ — « j-iS6l 

SwLoJ 4_lS" ^-s 5 jj^J 1 4_5" j^-Jl t— ■ >1 j lg.,<g| 4—hLj>\ g-.! 1_«^3 iwiJLgJl 

.^Jlanli S jjk u~»~) 

lgili « j (.yS j6\ 5JU 66/1 j*Jaxj( o! 5^> 5 Jl 5C^> ^1 t-llj^Jl <tJ oij 
ioU jl*^j <utfjl*> 5 JL-kj| twill Ao aLbj ^Js j^sJl «u?-L>-j i_JLJl ^15 

Lo*o i<UvAt C-J jJl ^ 5JL- jl twill ^T 0 ^yS’lwS’ jr*^J cJ^»-tj d*ij ^ 

iwJ j*p jJ ISL twilj^Jl (Jf-L-yXjj .SjjiasJl ^JL }\ IS twibU <w? j*j 

jS**Jt Ja>Jt twilit jl ? c? pIw5> j*A> i^sUdl 5~*v^dJi 5iUaJl sJb*-j iw^lgl* 

eJUJ JJa*Xl JkS oljUll O^/UaiVI 6b t w~^*tJj 
Lv«jj j6/j.S jbl 4 ejljjL» l» (jgJJl Ij^ <W?lE« ^UaJ AwJii Jb»Jlj 

e J>\ j $ iaj JS iijJ&ji CaUjj-~! IjJs ^ t jA-^> Ob 4^ \ 

c Cirrus i_sl j+a ^ Jia^ cijJt?- jJ <ul 1^5" 455j^siJl SjUtdl ojl jj 4 UUI 0 

£^4 5lb>- 4iilS o ^w* j l^w4 jjij t_j j+a (j^bll ^wla~«.«j» 

5JIp blj^» jS ^JUl ^...^oll |>UiJl 61 1*1* jj- 4 <ui-g-»Jl SiL<i jJlj 

a j6wall 5Jb*s^Jl 5lS6l^Jl ( Jjc»« 4 Ju J_jji oJ-5" j 4<UXixll Ajp-bil ( j^» 

c^*laS ^ ^A^ ^»Lp l_4 1 j—?y* ^J ' 5 ‘bSblw* ^_!| 


ylMbbJI§ cuJUII y -* K 11 J*aaJI 


^UJI A ciUVl JjlS'LksJl Ji> J-P JS’j-Ji 
— <>*X>sX^J! oUV jJl d)l jJ? 55" j— i j*51 y 15 — UiiUjj d)l jb 55 j -JUl (_£j5 ykJi 
jJt dUS y Siy- y |»J lfjl5 U«l<J ( J^jJl ^ 35 jJlII ojjs ujb jj ^1 (_£il Lv. 


\n 


A 


jJiA JImJI 


: X_.' .'—Jv "§* \^sr^, .'■'*•* ^ ^ £m. * &r ■ w 


u, i ^Sj* x «jdi 1 *jui &**ji 


j-iUJI J-aaJI 



♦♦ 

Hie Centerless Whole 

?ojujlIi u*JL&U £Ji Wl & 

ULdl Jiiu Uj oteUVI Ig 

f CvJlA^I fjA l«l) J»d^ jwAS I 


JS'jJ La 4_^»5>sJ jijta jJIs La^ - <Ljla jJbtaJl OlSLjiJl j*JIp (L>j_ 
i^at t£U»l olSkjtJI 8 ^ La^ jS” J* ^ — 4-aJJ^J! 

CJ^jLaLfta j| Ipj^j VIZIS' f] j*n oLejijtaJi ^Jjij <US ^^SLaJ j%Jlp tLoW 5 

(jji 4jjL>-i jl <UP-IS| jl OlplJM jl LatAS' jl IjLsM jt 4 jjL>sJ 

JZ*£» Jj toLajJ^aJl JjLj J^»- j*e .kaJ olSkjtJi 8 kgj ..5 <LI 

A^JLII J?lj3j ( y~i oLa jJucaJt aS J p- CjLJI£v®| 4_..>«..>- j>-l C3j 

.<ulp ^U-jj! i_—-. > t.)J 


iuigj 


“Ojl j^(” ^UxSVl ^Lk^Jt il* ^ wkljJ! jOSG" 

i_J-k!l j ^ yJl ^jLj <lL Ojd^L^iVl 4i^»j ^jJl (equilibrium) 

'. Jf-Lvdjj 4 C*s jJi jj j*j 


J>j 9 & - y^e 


4-pl. y? - T . 9 ^n OU- jjl ^Xil -L. jl .j— < 0—S — 

J-sLs^J JSj <3 jl J-jJl '— 1 *~5" ? CO— i jJl £* itaj-J C0>1— « jJUJl J-^J 

? <u!p jjjL*«JI ^JJb»*x!( Is— 3 >— 3../a.t iJUsxj jt 

4^1 jJj ® jS ol oU LoJUp (jjl ^sJl c . LS — 

?j%-j2Jl iJj>cJ jt 

iJUl <3 j— Jl 1 — >1 jla.,^1 dlJJs^j UXjP (^jl jsM ^aS — 

iVl <31 4iaAj 4 jL»— ^y> jSfTL jj j^»~ jljJI Jjbw ^ 

S j^iCJ j»J 4jiL/aXa*yi 

^yiL»jl .>l—. /? . ^ Vl 1 9*)l— ^>-31 l J— >-^£ l A .0 T _ 

? JLi*J! iL^iVtj 

if 

( j-— abseil /—> UhL** 4 XjI£]| «5jOs*Jl Jj5 Jaj (3jl jSJl t— & JT — 

?p-lsr j ( j0>3^s-— «Jlj 

3l*Ul j co>L*^ jil ( j*j <—> j^xi! co->t— *s>l ol -X*j ^o)l »— <jOT — 

C0»l<v^o .,(g~ilj 4— iJS^jl otjkjjijXoil ^yS Jj 4 ( j-xJj0j| (^1 <_^j! 00— *J 

?cS :>>-! <3UL ^ 

LgJiijO L^>Uo U*aX0« i jits!! c->«— ,<?l 31 3j^ i— aCT — 

otoj'bfl C0>lSliaj ^J-2 ^ SJIjO-aJ! 4a j^3*j! ( J-3 -5x45 ( j— J 

?dJU.K iijJl JJ 

^y-Le- a jJa ? — ll ej-^-lp 4— « jS3*Jl ^ ~> /3 j LaJSP 3jl j-sdl JL^jj t— X—S* ~ 

?i— S 1 


\ri 


UJ )) <iLu§>i&jyi <uJUJI J*aaJI 


j^5~l I^j J jlJdl ^ydl ^JLJt Oj£j Uxa jjl ^Jl c-aJ T j — 

' t & . .. t • L _. u J t * i $ 

<LoJ» <d ^ j^Jl« i _ s *2>j Cx* ■* cJ j5«tj <3! -X*j jj! jsil c- a ~ T — 

?c£ j^lj djJb*- 1 SAJIS' <tJLJb»- 

oj-uiit £U<9 

*l*jLa^l^oJl C^tSvwSjl h j j I ^ *‘'‘ pi 1 d>-! cJ ^ C— jjj^oJl io 

— ^ j^JU j_ jp * 5 - ( _£->£ i_^J~ ^Lil oL*J jj (3 j_£> d*~jp- l4_*^ j— J. j l ^ 

^ 1 ■,f J 3 w "Li I O 1 ^ M *il,li '>r . 0, 1 1^ « O l «/? * $ 1 /j O ^«SnJ' jib / a. '*'*d-$ * ^ ^ « ■» A I ^a— > Li2- , > cJ I 

. j—vwisJ jl Ja-Ij jJS <W? j 5 ^j- 4 ^dji <LjL<> ji-*^i! ol$j— dJt IS 

a**oaI ^bjj ci^Lo ^X**oJl jl ^a jjl ^*Jl p~Lw? ^1 jjf^xll ^dp ddxJLoJ lJ^ 3 
oU jl^sJl ^ ‘LoA'yi jl i$jj <_r*c^J o jiL« Lois' 
.La jdJj Oto jJLatoJi dllJ £^jjj ^d d LoJl_J cl^JlS 

Ioj) <u jSL> Jl Iaj-Wij < _ s xJl oUL^a-^I jAj JdA ^^Lp *yi!U iwiJj^Jl l_j jd>j 
iCjd^idlj t ^ jiJl ^jLJI dl!S 

c^l 

jixi I j ^y>r ,^3~\\j ^Jj Jjdi \j~£ £*as*j otf'Lva?-^! jl ^lij'ill (Sllj jl jili ^ 
4 jj^oitx«~oJ! ^j-o l'3r^ j| J ja!I li^j -ISp- I j~S jj^J Jj*ijcJl j| Jj tijjliu 
■ L^lp ^Ut jJ-*^ AjJJ J -v2j t^iil U jJji J oLajJLnoJl aJA A-o^J 

oULsa2j»-l j| I sd-^^ 1 ( jjjl_ JLl»>o J l J_>-1 (J j-i >— a_ I j^Jl ij—xjj 


dUi ^> j c^UwaI (_$! U jS* 1 'ijitj j— it ^ t>^L* Laji d->JLj>J 5 




J$1*jj i idU j£ Lgj Jji j—vuVl j*y l_^j olS” j _JLit l j—a ^j^Lj 

. «u^a LgJ'y jJ^sJ j»J j tOjJv’ L^j*^ oLa jL*aJl oSa jl :*>LslS 

(_$ jl3«..o — o^jjjJl ^LJI ol*3 jj jxSvj^li iL/axsjn jt Id* 

.4-9 t j 5 l«lsl<Jl ^y> eljjUiJl tjjjAi Ijb*- 6 jdff 4^jjllaJ^»-l 

(-J jJ>Jlj jjj dilj jld>- jJtj (wilsi jjdlj ^IjaJl j£a jj-a jfl {jA I j~S jl ^S- a jjLp 

jjJ J oLajl*aJI e JAj tola jLtdl LgJ (_£ J> ^j| oL-aJ^Ji (_?^ Lgj jUaj ^yiij L^iS" 

. (_ »SLS\jl tjA l^Xa j3iLs<aj! ^S- LfrT,j..j?." ^Lp bjjjS UjI*3 jj J LjIjI J& 

dUdrtiVI 

JsLaJt jja JU dj cJl <ULp J> LgJl ^S- <LjLa jl*aJt olSldJl jOi Jl ( jSj*J 

oU jJd ^jxJl oL>-ja)dl 4dJ 4jilxiwJl Js»L»jVl oIS cjI^-j^xJI bJ aj <,‘La-j^3 
44X)Lj Lgil Lfclp jd j <U>- jaiJl JsLajVt bJaj tjj^sjal! ^j-j Aijls (jjJLi a-La <Jjd*tj 
bJjJj>- CjlaL^^j^<Lajl*j> CJ»-L»- LaiS" lj^*J lid 4_J jiadj jaVl 4 jU«^ ^ Lgdlij 
i2j ^ jdj jl 4ij|d*wa jldy^lj <ZS jd <Lj jl La Sj ji ( j*dj olij jt BjbjsXS! 
ldw>- 4 J jJt?Jl Id* (_^2ij ^JJl j>eJ>Jl <tdj jS'i La-a <La jL*a ( JS'j .dUS jd jt 

jSijjjl dJUlj jj>-lj 4 jddl t3 J-"dt 4_aP jX*d (jl d*J 4lidl' Lid ^v* jl J j!)lj.i dSjJ 

• ^jadi 4sd ^1 Jja>J! ^rjij ^^Lxii ^ 

j_J!J ^.sJj Jl 5» 4^»JUJl ^ (j$ jd'iH Js»La-j'!)?i l Jj> L*jjdi jjjj i?L_ » jSM b j—* 

oljV j^iU jUdt Sd>sX«Ji 4i- , l)V jJl Bil-jj cj\f-\—*^2A-\ 

J«4j C— J oi jJbdl bAa l jS3 j 4 t j s xJl*Ajl (3 J— ^ ^ La»a a-(j_dj 

44jj3 JjJ_>aJt jj>waJ! (J(j_J Lai 4l_Ajljl j ai- d 6 j_aJ! 


Ud )) ihy§>i£jyi <udUJI |>idUI JddiJI 


lyx>- JjJ^»Jl ij£-?~ iS^J-i *■*-* ^ \ ^ AV I ^ ^ J-i« l—®j® o-^J 
(_ IJ J>*}\ o Ls ji I ( _ 5 “ S J . 4j jLiyi ol?-jJj j jj T ./all dJUu jljXAl clJjJ—J® 

d)t jj—Jl jSi\ tjji »<t SJjJ^xJl o^>LjjIxJ!j 3 _y ^ o'jl ji'i'j oljj_tJlj 

t 'y* Jl>-| jJl^xJ J*L_> j*J (_£ 4i»l j— Ju l l g W 

^ J 4, ^jLiLsJI (JZ l ^ i i« t j * ( ^ 3 iL>Ji t ^sLi>cj'yi j jL*gj| J— 3 

jLv$J! 4C--®j^)l Nj jL^O^fij ^y>\ ‘." J '' ■ •■ • - ! J\ ® ^ i 

■lj~& 

Uj ^ ioU jJUJi J jlj5*-Vl» iaiis ( j«J ^U>iA*yt jj-® ^jJlLaxyij Jj *>\i ^bJUj 
i $<Lol.yaT.tNl Cj\J &- jjl £jA oL® jjLxyj! aJja alsxj £3 jioJl Oj^aXxj 

L*Jlj ol® jJla^JI J~Uj (j~J ^yJloJt j»Jl*il o-lx>sj L® ol <J j-iil 
iiliJU o^jJL Schott ( Jla»xojl <JjjL . ol« bXa ijl L*j j^xit jt 
ajilyaJi Aols^XsVl oL« jXxjjJI el>cj clLJl J®n3 3j ^ j£i\ (j! {y» ^ j*»Jl 

JJL® eL>tI cihJl ( Jjt3 3j 3 £3 JJ ^yS (jJJS *X*JJ 40 

. ui?- «U«j ^ 5 * t ‘^^ 8 jloJi eJL«s 


oU^^I « W > A l 

o jS^sxJ! o»jfcl c. Jii |*JL*J( IJL* ^yj d-iL® j5ssxJi lit® 

C->L« j^c>JI of Jl2p ^ J^i iL® ,jSi\ Ja^Jli 43ly2X3^i ejb^ ®L«jJU 
(J jv> Vl jl (J jii! 4 JLJl 3 ^ <_s® ^y> <jt j L# 

CjULJ jiiJ (i® jioxJ! a jia^) j<oJ| a jia;s*Jl jU O ^y> Ijl ji| JLsj 


c5 c^ - 4^>i JbJUi 4_^xX—J j ®-ia^ 

.^j^Uxil ^Uaiit j^yaSblj ol® a j3 j! lyajt Jj-ya^l 


\Y\ 




JjJbjJl oLa jSLOl jji l^—a^L 01 OLjL IxSj £'L*i>-'bfl aLip ^Lxsxj J_sj 

i JLpVi cA_a Jju) L*JI oULk^Ji J5 01 . JUJLjJl ^JUl IJu. 
jjJUUJli ij_>-jj .Lftjl—J tL tj iaJ jjJl Lb} £a LgJLa CJ jJu «A_2 ( JiLjJl tejL>*x]| 
LS 4jL ^L>- jjSj L*>- (ola jSLOi JjLi “L* J Jtv? kftj) 

.<b‘jlS3l oLSjI ^LxLi *y Lu^L 1 SjjS” j-* 4a jiL*- ejL| Aj> J^OL *)LJiL«a ,£5 La 01 

(jg ^J jIJI *L0l L-j-' 4 ®*^Lp j—^j L*^ S-j^U^sVl olj! j— sii 01 
^j3 U5lxJU 0 Jjiao jLaxXil 0J, tiJLil Jji J_*a*y I ^jS 4juL?xjl oLx2 x )l ij^-J £— » 

jJl aJu& i— JLplj llgJ ^jXJt ^al jJ! <uLL La ^^Lp aL jjwajjJl 
j—~-&> 01 LgJ *^j t^g^ La iaVi ^tiljiJ jT ' a ^ l*j oli — L*a j# L5"- 
<t*^a olS" j— 0 al j— OJ aLLL o 15 Jt> Lgj ^ jJzi ^xll j^— ^ y 1 o!5 j_stxl! LJ 

. JLJI J~a J* ‘Jks^ 1 ^U^OU 

^ <»jijjjaJl Jki j t j~$ jji <J LjOLil Jial j^Jl ,_^aatj 0! LiiS t-jS-Ll 

( ^ r w> ,y> SJb-l j l jLdl oLaj .Elliot Wave Theorist L«0UJ 2 j-L jjf 0L 

a jJLJI 5JLaj ^ jj&j 4 AJj O lajl*LU j^LaoJI j*P ( J-ajj La 
j*jjS l^voLwJ <UjJS Ajjiai (_yLp aL LJUi (3 j~JJ (_g J^a^a La AjjL»t^a ^Lp 

01 L^Jwa i j/s\ixS^i\j ‘LL Lg-a->ajj l JtjVi jil jJ (Jj^a Lalji J jL- Elliot <U~a| 

•wLJl SjjJaOl Oil' 01 LiL> Ofj ^4j^Lax^*yi ol jOcuJl < j jj-Li LwisT^a ILL LL& 

A^LL L^a| 'bf | (^L jJl LgP A^ wLLj C-'O O jJ I AJl O l^w 

.iJUl 3\jJi\ J l^kl JUa Ofj ^JljVb 
O^-K-aO JLpVI 5-JL*Jl oiilfOJt <La^“ I j**S 0^ ^_^Lp 4_Lal c-di^-aJl 

^a1aL>L O'^d t3 ^ IJJI L^J jJja^aa La-a ^a jJLO! C->la jL (_^Lp aL 0j ^Xwj 


UJ )) <uJUJi c&mUI - )*i& ^^Ldl J*aaJl 


< jt-^Jljl j * ,jA*J y ( j l a X oJ l j~*J j j . ^ . g . ia . ' -. - »JI Oj j ioI. X ~~o.SI iw~~jsl~w jl ~b V .iXy-j 

J.o.X» j 4 jJ>L/iXsI Ol jjt> .ISLa jl ILa yi p'bllj .6 jLxil eJ^j jj _yto yJJl a*S' jA 

(3 j—Jl y 4 ~xSj yo Ijl j* yi~*l to ^_~~.vjj ! dJLUl jt-lp (_jSlp 

. ‘UoJlp l^Lcjtjj l^jls^v^l yo j~L/2j yJl tj^lj oIpLS^M <3 J— Jl ^~v2> I 

JLs ^ \ j_~ oJy \ 0 (_£-* 4 — La ; ^ y * j V * ^t-g— voVl (Jj— 1 fc >«jl l— oJ~~*- 

yj Sb-JSfl j (_jJjjJl dJuJl J y_*~oJl ^pLoaxiVl Lawrence H. Summers 

iL*l~L>-'ls!l £A i~~Jjtj>*£> Uly! (Jl j_~ 0 ^l jl £A iLUL y JjtjjlA 4_**ot>- 

<U ylo a.lA jl (~jjJ_^oJl (_$ jJJ . 4_jit~<aXS*i/l J jvs'lil 4j Lo^ j_£Sl ol—ojLtoJlj 

<Lol../a.Xt jf I (J j~^*^l j^ $cL>~A_?- to ^L»~X>sJ *bf jl ( y>j ytoJl jl LaL*a j tL-voL jJlo 
.y.roU c« ol^ jJtll ^ ^ .Ail jU LiJS ^aj co^y l$~s jJOo j*J <S jt^SI 

t JLaj ^UjVIj j jJail £-a t«yU*oX! jl JjpULt — Lai_~o Lj jSi Lo5- (J J_~JI jl 
jj_5t i^Jutdl IJLa j .^j-js^o l ^-9j </ j-* 4^" j_£Sl (Jl L> 
tgXo sjtaX— wo^U olj— JtloJl ji—iX) aJjjjj j*_Xj L-ootwo Lj j_~*t»- L^aL y ctLLoj j— oJ 
jjj> IS Ji — «j u-JiJl Ui_A j StSj ^ 0 LL 1 Jj |»LjI ^jJI jtjx_vo'if!i 0(_5 J_»«xj 

JaJa^xxSi^ ji jc . ' i. 1 ^ — o yoy tS'^Ji 1 ^ tfitf>gjii at 1 ^ j^-i y~ « ^ — it 

“J _u” Lwt- j_o Shiller ^^twaxi^/l A_~olji jl oiJ^Jl j-S'S j .J_j-Vl 

jl t 5iLvsxj'yi U_a (_5j-jj ‘(_s-v^ Lo^> jJiS’l jj[l jl ( _ # JLp c— U i 

iiiLoJl (j-A j t speculation “LjjLaJI”— j Oj_*j Lo ja c-JLxil IJla ljj-JI 

o^tj jUktl J^-Sl oljJtSl (^1 ‘.(trading for tradings sake) SJjLJI J~>-l 

y j k u Jl L fs' jjJUXju yjo±x~~o otj UJ l a La y IJ-.S' If-y- jl 

\t\ 




oUS jxilj oUp jitj (-SjUwJt l-~ ^v . ! ^<0 Ui>l o jL^x_wj *y laj?- <1)1 jl l jUUa 

. 4.. S . J3 . 0 JI jS' 

UlSU Jju jJ aJj jxSG^I 3 j— II ol Shiller ^Uaxs^l ^*AS oUJai j 
(j! j*JU; sa*?- oJlS jl j c^J-3 ^ja oils" US' jjO>oi U*«Ua 

jl (1)1 o>lS jOiJ jl_j toLs-s JS jl j jUxi <-alS jUdl ^*^3 

iJjjgSjS iUa^Vl <jjSU ai -a^lj f j* <J ^ 7X ♦ J V.i 

.oils jUlU oJLJUxil (J j*/? j| tj iUaxs^l Ip US ai 

t4J>>U? oils <j|j tlO»- Uke <UjUJ| 6 jSUSl edJaj ! jUli i_jaJj^JI JfJlAJJ 

4<UjUaa 3 U 2 X 3 I jA ^ j jXSlijfl 3 U 2 X 9 j/l <jlS ISU io j3a>- 0»L>ti IgJ <1 )j^j <— 3 j*aj 
oUa ^ ols jUt*S (J j^Jl ^aibO ^ja jls i (_sLSxSI oil (JiUdi os ( J^- 
4JLJU*- (j^adjU j? iwUpt d)t oU*a liAj .Ul»U*- IjUta ^aSo*w iJUrJl 

“.(oJUJtj) USU^j/l olS" jUJ! 


(_£ jX>*i 5S j j^»Jl oaUSxJl J j— Jl <1)1. • J jiUs jJjUJI <-3 jioil l ye- c_aJj^»il ja*jj 

t^>-jll jlaJOajll jA l^Jp- c^JUil tOjU^aJl J^a 

jlSUjf! o<!S o*IS jOil <jUJl (^Ij JSU> <1)1 J j-Jd U«o jJ( jJl 


Ok_S ^jO^i <U~jS*sJ isUua (jjJ^J (jl (jj-Jl jX 4 JJ *j 5 f- 

COtLa ^ g ..Jl ^jA Jjcjcj (jjll 3 J~Jl ^ OjUUaJl UOj tl,^,o.,g,«al jU^al ^S 5S ^.Ujl 
. (jlkj US j. ; ,./?,2.ll j j .a. t Oa pA (j^jjUUaJlj -^jJd UjjJs 4 j a ^?-U<JI ^ aj 

. 1^3 Oi j XA a .il oslisj! £^vaj J l^iliv^ (jjjUu ja^ilS 3 J ■*■•' UiXPj 


tAailp (_J j— — O^jjajl I 4_v3l>- — <OaJl*Jl ,a ^ »a jll 3 J—** <1)1 <— ft .Ij^aJl Jj—Dj J 
(_gjU«J jtS" <— 9j*J <jl jjilS (_g j| ^j_i! JaUvOj .olSj_Uii OjAaJl j»^SJI I g^s (_j j_*J jf 


UJ )) 5Lu$>£JVI <uJUJl c&mUI - )*i& ^^Ldl J*aaJl 


ojlx<»**j( l^ULw?j lfftjL>- JjLj j*jo IoXp jJjjjS" 55" jJi 

1 ^ ■ 2 ^ yA 1 r_^ 3 L o jl 45"^. ■« m.U (3"^ /g lp ./all 4P^ •“) 


Vi l * _, oiUlt 


l»-« jiSl »Vl ^ o jiyv ^-bil of — c_Ajj^Jl j dUS ^ Vr-M 

l j— a I j~£ 51 >— ~-_ ^J 1 ' jJ» I *Ai j iOlS'j-JJl 0 jSj*j 

tlfjlS" j_d + $ .«il \j ^ .W_w.j 4_j5oj^o'y( (3 J—JU O 

*Aj jJ j .<± ! "S — w^J U i ^ I Oj ^v< d x — w^J I LgJ J^j Lw° jdSl 1 gtp .2 (j J— 2 ^ 

jlScu'yi ^ja>-j L_gJb>sXX« <u5li C-J15" L>^« tA*!® (JjIp 55" j_J» |» g • ■>< I *1 j— 

^■Q»x* aWIW^U 4a L) ol5" j_JiJl a J_ft 5 _od t 3 tl^o m> 1> 4jj>c_ m 3 l ^1 j_l>-Vl Oif-lj—Jj 

<U J_*5 c^—Lls — 5_jjUd^«Jl 5_jlSj (jfjJl — 

. I <U^«j ^u'y (_j 

ai jia^v Jl aibjjl l$J ‘tw-uLvx'^t ^jp 5dj i^X^J^I ^ylp 5ji*b[! 

^y> 01 - 3 j~*Jt <y 3 _/>«5 ^1 (adjustment) (oU^.yg."Jl jl) oObJudl ^ 

Jj<j c^jwb*- 5bbiJl 4~«Jl*Jl »_» ^>*JI «ii» l 5 ol j- , - ,j ^t 

oUtfU^jVl i_**jWx7 V 5J j jxSsj^fl 3 j-*~Jl 01 ^ 

ol y> ^jjl <J-»Jb>- Jii .(_5jUaiiVi 6LS0I j> (S j ^ (_s^* olplijj^flj 
^ \ ^AV ^»Ip Jj»j j iL^S" (_g lw ^ ^AV j ^ ^ i o t y>Lp' 
ij jlS" tiiJi ^>j tlJ^ '• j?~> ^Lw53i I jj> ,j£j j c[i— jIx 53I i«_iJlj ^jl5 

.•Xaj L*j 5JjUL« Uijj! j^S"! i 4jt)j'hl! oiiL*53i 3 


5 JUI 3 ^.r* cJ Ju» il T U Jl*j oalj «jJI oJta Ol dLZ')l j ( ^ ) 

.iiiJS Ji*j 




c^j . j j^j jl iLwS" l^>s)u iLvaxs'yi j jS jS/l *y (3 j-*Jl d)| 

^ jJ <w? J> ivo jJl o*)b>L*xll j ^5 oVl Lg-o-g-i Lo J5 

Cx* b*-^ d)L*j «L3_$ JSL* JJ. J5l d)l j^J 1 

ejj j^aJb V < 0 i ( _ s b?' C*J.> <jU t< 3 j— Jl <_/ ^^ULs^jt jl 

. 1^,1 *,»,* ^dl ol5 j-lil i*-S V ^ 3 . .Vl ia-3 o'ill jl j-“Jl 1 )| .(-iiJ>Ii >w«~v> 

y* Vjij ^Uau'yt . k .> . . t j ^ijjj <1)^1 (3 J— Ji <JU dJLijJ •Xs^jj 

. |j>- i_Ai5b> 1^-3 JjibcJI (jl L5 Ifclp (m 31*JJ eJjdl OwbJji ^yAj 4 <GJ^Lm3 

£*aj ^1 ol5 jAll (wiJISi jl ^Js- Summers ^UaJNl cJ^ Jl5 j 

.Lp-UjI */.Y £ (_j ijlSJ <1*? jjJ\ ^ 

(. tf I w)5^p^Jl ^ 1 yfi Otai-A ' J - 1 [ ^ -il 1 5 

io -IBM j Ford j GM a^^jj^VI ^yLAs^Ji •sL^ais'ifl 015 <1)1 
0. 2 . L) 1^3 1 U5 C_)Lajw^!Aj 4*3 ^XoJl 40sjJl oOkJl ^j/3*Xi2j (^i O-' IS" j^Jf oJ*A (O jiay? l 
■ iJjjJl 0 *)b**Jl (jlj^ulj olj^Jl oLliu ^y> (03 jj ( 1 ) jJj oLjO 

<L?w 2 j-*JJ {j*ji oJa. >?...■■• J)*o olS" j^jJl a*i* iO>«-ol JLaI 

3 ,* ^ ( • - - 1 1 i *ivjj 4*3L? ^*aJl ^L*pv*?^!l^ ced^LaJ! jL*-vul 

C»>LjLi^jl *X&£- »)-SJ ^«1 ji Cj\^XjJ (_S^ C?^ 

j iS y*~\ lS j ^_^ll a-^bx^'y 1 (ji^LJ-a-p 
eSjb (3 J-^ll ^la*^ <Uwjj C-J jJ! a-*>Lx~«'yi 1 jjk OlS" ULa~lj 

.ol5 jJLil oi^i <A;A>Jl d)Lj l jA 'isl-U <Uz»jtdl 4 _yl^ r (>i-JtJ oijUM oLL»jJl 

1 <x*£“ j ^ ^ L ■ ^ ' «-\j 23 w 1^*^S* 1 1 yA (m3 15 3m3 1 3 Iap ^ ^ */s * ^ 

4_5oj^o s yi ol5 j — m J I (1)V («tUSj \ ^V ^ 


UJ )) alu$>£JVI <uJUJl c&bUI - ya ^^LJl J^aaJl 


oWl JA jjkd /Jb VI. jJ IfcU cij-Jl UUaJ c LjVl JA 

■ Aa^-ILVI y> •Xij J ( _ s x]l 

d j Sjjljjdl SijxJIS iSjJdSi]! aJLJI olS^Jjl cLUAS" (jyj 

LIS' caIS jJjl cJa Ja-p J y*j ^LiLj t^J^jodl caIS jdj tjl>oVlj > dL - d l 

l^.-i-p b-LpI ^JSbj 1$j ^ jJL> o^ld ^j^-dcxll (JL^pVI j 

ca3L>1*iS| ^jA LSLw JaJa*- ^jj J j^dl j t^^Juxil JjjLwiUuVi a13a»saJI 2 j^~j 

^ ■ ■ ~^~ o jj*b j j *p * wL>w t yA V I [ ^ ^S^bLI j>Ldl IaI . c-a Lvw^ja*! I BwiA AmL' L aL ll I 
$(3j*dt <UPj JLv? <La L* « J I oJA OaIS Id iIa A*aL*a ^p j Aj ji ^a jjfl V 

*b*4 j aJI V| t(3 j-d! (_s® p-gAj jr^ ^1 jA ^ tSj^. j-«il ‘Lidli 

.A~<JUJl (3 j-Jl ^yS JaI J p bJLp ja Ja£» 

j*A L-w -v w ‘aJLJI CaIj^VIj (_jIj-a3H bJa JaaJ jjoia*<tll ( jAJj»/A" < *ll (jA j3J.iSj 
t(olwC^Jlj i^^oVlj oljLsxil J' |j->aI) (31 j-a^I jjA aa^aJI Jj jdt jb y Oj-Lsbii 
L i jda l d l jA Ja>-,>j .(3j jill ^jA dyyy ^jJl jUdJ y> y J V La> ji lj-b^jl 
CaIjLSxJI ya ya\ aSjj i^jLSu aJ^La ( JiU I^ajJjjA V JIajpIj ^aLj y — jji— 

.oLLii«v»Jl ,jA jl 

ilya^sVl <1)|. .LjUajjj I*Lp yA jJL (_jl ^ j£Si £jyp*- JLi 5As»tXdl oLV jil jl 
^jP j^Jl y-J ^ydjA^Jl ^L/9*.VI CjI S jjb JlS Qjlidl J(^^l (_s^dj^Vl 
(jj y~^l^ J jJiil (wAjUs jil Ca _/*-!-* JaJj .^y j jdsJVl V I oUixl &**p y 

j^«aJI tdaLJl SjUnd aJuIS oLjtXu ojL»«J ( jA 6jL»«dl wJaI <J y*c$ <y<^pjj 

^ylp i£y >* j jjX^2j Jd Iaa ^^jSLjaVI d./g:.Vl A^X) y> \*‘y- 

• Ajjl ya SjLjsJ ^1 j yfi jil Aaa ,j^AJ Vj 4il j~aI 


J>j9& - y^e 


(/ ^ <y JS’j jJl (jA*j £]Ixa jl ^SUj <1)1 i— 

t<w?j jJ! ^ *UlU c-iIS jJlJl i_il5o ^^xJ! j'i/ ji jLl* *!>-( 

UiaS <j-«J jjP-j aj^»-Vt *—< J— <UJ! y^A y> 

2^>i ej^-Vl <_^l j*5JI ttUJSj 

.aJj^VI aJUI 3yJl i^UJ! 


A 







A 




ii&ii I 

The Social Costs 

S^Ufl wJ&jj jjls ( 4iS jj£\ ^ £pUaX^t ©op-yi U-Uc- 

^ (_£, JJl jjAxlj 1*? jS’ IJL* ^ ^jlSj 

X£*JH\ oliV ^ib JiJI bjU 4t/ JbJl i-SJJ 

^LwJl JS' cJlS — o ji— jJLp ^wubJi <j jiii <51 ^ s- jS^jj 

— LJLaJlj LJlkjjj JUJ! tiUJlSj— Lh*t* A>tZ*o IS ' j~»\ ^iJ 

<uJL>Jt oli L i ^ yi Xy - jxl <b>-L>Jl ol*b ^ 

^lJ Jl jJ»Sflj J-jlSbJlj (DljjVl Xy y eJjjAJl 

. *\*J j jj .3’ ^^rvvjl , ^ 

Jip Fowles ^jj^Jl y& J~*^- y^j 

OlSj^l Xy y o jj j*p <Jj^l jA i_ji jilxil (-JUb^l (1)1 

Jjp e-tu L gi?j 2>J&a x-jX» JS" cJlS 01 (bUij tlgAS 

\ XA y Z*M j ( 1)1 j-S* ya ^yp\ 

JLpI j*o (JjU>«J (1)1 l j^y *b/ <5 V ieJI jjJbJl 3j>-j X*j <U^>1 >■ ; jji 
S*p 4J ^1 e-L-iVl ^ dJDS jj. Mj Jbjjl JJUj oljlkUl 

.oUj'li! Xy y (1 )ji L;? L>mJ! C..-~ i jXlb 




j^UJt oLU» <1)1 Vj^Xa j^UJl ./3*\\ l y*j UJjUl OjLLj 

(jl I AAj Up ^^A La Jia iJjjjl OjUxjl ( j& |*-ls 8 CUjlS" jlwLUl (jl 
i? j*a j\ iJ jU oljLgil Jju (jj (jtJAJl ^ U ^5bj |*J ijlJ-lJl 

.UL..3JUI (3 j~J( 

(_*> jaJL (jlJiL tPjUxli SjIju UJjUI 

\ I )j^-Utj abilUl (1)15 («L«-?- cl^....,8.) (_8 ^^A LgXo (— ijls (_$ jJi (jlSj 

jjpLp J n-AjUl ^Ijpl <jP>jAJ (>• JAj JS” ^ jiUUt 

«upL?«- ApUaJI ^ l)!wUJI c^A-w*i jj .(«-( jo«JI oULsU tlUS jJLj ^lAa jl 

S)>Vj (J-Ui t5^lj i jiS"l JjjJl cujjLSxs cUtilgjlj JULS - SpU» 

. («P L—w*J^3 f 0 Jj (m8 LS'^. wJ I 

4a1xAU 1 ^JUl (Jji ^ LaJJP 4 jJ Jj cA>sil |3 a JJP jA Vi *— aSj jfrjj 

^ J^-U j%JUJl £jA (J \j £- 1 (jisLa ^ «j .. /8 . ~ 4 _ s xJl oU jSUt ^t. 4^-UJl oljj 
j|jL ^J> J^>aA olp y~A * jl (j-a '/.Y * ifiji £t^pU iLU&a ^xJl olp jJ*vaU! 
J« ji»- JaA?»sj 0^ ja! aUu i?-L»- (dUS (-Utj Ji j t^o-sAaJl jLU( j-p j^l 

.^*JLdl ^ j)Uw« t jip SjjbUi cjU*)UI j oIpI jX^-^1 

«,jt_Ja*j| iUUl jtJUl <^j j*i> — 3 jaJI oLU^Aj jJJljl— <uSU! ejp 

UJu cuaL j*j — <uSL>j^*)i I <upU— 4 jjL»UI iJjUi ^ oijL^J*yi ^ <L>- y> <ip-L pj 

aUUJ! i—i jAxJt 3jji ^ UUi J^cj I^JjjS a?- jU( 

^Axll 4. t ^.4». Za Ji 3 aJaA) ^Lp UUlxLl 1 u U j^UI ^- L 

oU j^L» ^ «U;A»-*y! oLjX>*UI U~j ^-tijjl (_^tp «dia I j$sj coIpU.UI ^ ^ULilj 


\ 0 « 


<U&Lu^l eUiuJI - J^LJI Jttflil 


. <uL>&a ApLv? OVl d>- jj V 4jL J jjsJl ^Ji\ t<L^>j*oVl <LL>Mj| ipdyaJl 

.Ld> jil oloL^rfSI V d~- tiiLaalNI UjJl Vl jVl iJU ^ SI 


J jjjl ^jA 01 <_£* Jddi 4-Oly9*<Vl <L»J J*JI 0 JLgJ ' Jl J>- iJllft 

jX*oa j\ id’U^'bU jl iJjVl ilj^JU i j>*a 0j& il)t V 

Aj^UaXsVI <uJjaJ| 4Pji 4(jllPjj IgjSUd? OVl Jjdll £y» \j~> 0U dUdJ j §Jaitxij 
4jjZ>xj L»J— jUJt j jjjjJlj Jj j-*JJ jiSl 4dl? J-^ SpjJlj — Llj^o LaJ - 

Vd»i l4jdsVl dUS i»jijjpj| v_> j*J>J . JjjJl ^ IgJl lj*5j- £A Cj'^SL^a 

J>LsxjVI Jjddll Jjlio (_gjlvaXsVl Lw»s jjtj ^ja LJUaj|j LJliaj^j Ca>*~J> 
Udul dbS ^ j LjLJI — (JjLJ!— ijjJLJl dAjde- ejJUaXj (jjJUl 

.I5oj^ol (_g^ \./3~i\ k-jiLs- ^ <J j^-d!l (Jjldo dLvdOJ! ip>w2j 

SdsT^Jl o^50Ul IdJ tSj^L/aijVl <uj jj«JI .sLojl <jl ajLiVl ( jA Jj Vj 
C)j3 JdsJ wvsdJl IaLaI^j jjjXJI 4«dvaJl C->!)l^do Jl ad* Jddjj t 
.^oJljJl iUduVl ^eJlvaoJl adgj AjUjJI C-JuXjI d*.^ $<>JUa« ^ y>xj Aa j&>- 
^^*Jl ^jA 0 V I U jjVl tjA IgJ JJ-«Vl od*J 

4dia jil uf’^A ( _y > dJ d-~ > - ^ j ^o-Jl J>cj As*£> J& <t»5'U^Jl i— j|j5^Vlj 

. jIJLj i^UJl 0 ijdiJb ^Ux*Vlj 

oljj 'jjzl] 4lSvd« 4 aJj^XI' odX^Jl dUJ 

4db jjl 5jL>^il ,ja IdJ j_y*j tj*JL*Jl (jldL J5” j j^iaJlj jlddVL) 

SjLo^sJ OjjUL XJUsloJI ( j^> OdgJl ObS" dJUJU J ceJiljJl 5JL»^jU 4 jjIa« ^JiaJb 

.idL>All jil ^i_^l d-^tJl jJk ^^jjA^I I j*JL*Jl 


J>j9& - y^e 


£jt jJLlI ^ ol jjfcUia ^ jj& {j~>- i jis t jj^aibxll ^y> Ip jJ iJL& jt ctLi Nj 

0 j— Juj 4<U ; ^»- , yi jjJjfcLij C*~Ji ^ ^jjjJkUaX^Ji Ja»*j XJ> 

I jjl5 j|j t5jiLyaX«*yi 4«J 'jjtll wLyi> i— iT j^Jl j j*fT jjj ^^>-^11 ( j~»LJl 

(_^j u-jj j^Jl ^ Ip jj jJjj I ^L»l k—a^yaJL j .j^-Jt i l jj . IajLm ^ (j jlS’L 

C .. y3 .al i l cjLSj jljjU a_i! j^Ji MjIaj| jl o jfT <jij* ^d- 5 Oj^j^ t <_£ ji * L g £ _pti 

■cM'j- b <Jl j (Ji y ^ i5^' aL ^ ! 

‘loJ jjJI jjl (J j^»- <gIp- j^j j McLuhan ( j& iwiiyJi y-T 

(_ ilx^Jl cjLJIj ^y* s jJLp J^s— LxJ Ji jlS' (_$JiJ( ^ylp iJj 

aJLjjJ j AjilsAis'^n <Gli!>lpj <t>- J^ji oiUaXsl AjjSj^j— ^3 j^Jl (1)1 ^yip ~ 

,4*j J j&y\ <wi Jjji aJ^J 47bdi -is jjlwJJ jJjI — dUAj <aLo>J 1 oLa j-L*-oJJ 

f-U as\ {jA olta £v2j (j'b/ iCvJ j^Jl jJb- jJUw* ^.ygil jjl <jl dUi^ Ujj 

^JjcJl ^jA aIjIp (j Y 0 * 

4j yJl olS jJLllj olpUaXsVlj JjjJI jt waJj^Jt 

4j^aJ Cx^ ‘ a ‘*-*~^ ''^y u ^ » bo I i ^a 

.Sj j j^*Ji oJL«> 
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(a ^> utl. jia^Vl jr« ut AT fc i j! j£«4 ua*T 


Lg^s ^ydl— /* \ ^AV jjjiS't 4j.iL>- Jj«j 4j| jSLL 

oL^Liixji 4 j*}Lj cu*Sj — tlzej o * A (<wsj jJO <JL»Jl (3 j—Jl j-i 
. LgiS" olSLa^L otS" l j£3 j i 4 j^li>ti'yi i L.US jJw> 

<cua <o- jXsl U (jtrfj |* ^ ^AV jjjiS’l >— aJj^JS iajjj (JJU jj j 

(circuit breakers) JUaJ^i j5l jjJ ^Jsli v_«5' y ^iLj 

olji*yi jUvxl ^ j-«5^ <Jl>- dUij 

y* d)L;j-L>^t iillftj j%J*Liji ^ ls^~ 4 < *^J iJL»Jl 

oLl~aXw> J l J^Jl <JjVI .plS.la^ L> IjiU L>4^3 j 

yOAfixXi, Lw>- g«*l jJ y& (jjjJi <jj-»* 1 

(3 j-~!l wbj .SiaSj “'cr 

. 4 laA> ® * ^<0 (3 

{j* wi>rJJ ^yiSo olp'lj^-Vl 0 J.A Jju jI V (j&j 

jtS’ * 1 $.] \j J L<*Jww>~ “Lyi? L>" 


J>j9& - A$uJI y^e 


d)l <Jjiil i(3 j~~>\ JaIaX* <LJtL 

jjAjJl ei jS- ,jX*-?a ^IxJl ^ jJl ^ J*»aJ1 ^ ^ jJi CXi jJl (3 

j (3 j-"-5l j ejU^xJI iJT d)| a>-j t — jpJ! Jji . jjj ^~ ^ 

. <1)1 -Aj 

dJUX ^_^«Uxal »-L_*J t_£*s a—jSvjaV! 4_« j5c»Ji <_aJj^JI JLJbjlj 

JJL Xj>j .i^Ul ^ 4jaU^JI ^Lc- * E<_j j— Ji aJI] p j^£> j^«J! 

jL>Jl g<L«l (j-vJ cj\£ j _JL l l <jb — aJIp oLJ ja &J>-lj— olS j _> t Jl 

. 4j ^La!( (3 j-~3t *AjjJ L*j *-) y*J*i ^ Cx" J 4 ^-Sv.axJ I jJfc j X~>- j}\ 

l»l>- jjJs l,fr...,g'.,t lg^A> Jjj«J aJ (3 j^Ji <1)1 a^LJI jjia <1)1 >— jS3j 
^JLp ikpUaJl (deregulation) o> j5b»Jl ^ j^aJI *UJ^ ^ <1)1 fj y r dUiS j 

— o jiaj A£>-j ^l/ 0- Jj ^3 t ( j~^o«it jA> ed)jP ^Ja*JI ii 4^ia^a Uaj! jJ* <3 
olfT j-ij i<uScJD 4jjlva3*!)/i ISvj^l JS' IjP AjI Jj .<Ukjia)J j (3 j*«5l ejlii 

^Xe-j <3 j-*Jl <HSvJL« (^J| ••• ji^fl J a-a*L*x!| 4 <l)f J 

• AjUSsJi 4j» L»j e*LJi5 

! A? I^j jA 1 aJLv^oJ l jlv^a <J I x^X lX* b*^ 1 ^ ; ^ Lp I vLa Lv*? / $x 

ta-LxpVlj a-l jAaJ( a j jSil 8 .jLp| x iSL* JaaJ! ^ 

jj iajjis ( _^- e ' aAiS iwiJj^Jl jS'jj .^JaJl; a-LiP-V! dlii 

^xll aajjJs ja JiUJt <1)1 j£\j 

.^U! J5U jsA\ jao*j ^ jJj f-ljiiil ^ J-isdJ ijiy; 

(!«?- lg.». j (_ a I i-^J ^jXll ObLii j oU'il jJl jjcd »— aIj^jJ! jjlij 

<j| t Aj^U<ax5Vl ^ia-Jl b* aJL>mJI AP-l‘.../a.l( 4 jL*a--j 
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m&m ,<JLaJ jjljiJl ddUl - j*£ji J*aaJl 


I^Up oUla? ^ (_y^ l$jt U<ajl oJptioJ! oU'y jJt oLLlI <U5 l*- 4 
jJjj Lwo tolAisxll o.1a ^ ^1*19 ISsJj^l U tAw«jl*Jl aJl»P- O- wJ LgiV 

f ^1 p 

^ il)LU( ^ I jj«JI ^ p i^jJlsJL ^-dJi ^ <3 jiit ^ <ulj j*jsoj 

olS" j-iJl ^ jLS3l j^Jl *tal ( _ ? Lp yjj ctUS d)tj cL«j J jJs! j j-Sl <0 ^S" ti^?- 

liLji? e-L« ^ O j-U a~^ ! j-«Ip La 5 JIp 0 jJUaj V *SlU tiJULii 

jj jS’jJ ^.g.U,>cj L«wo ‘ i 0 j~s^3 »i* i tf 1 dl I ^j**^*i ~yA 'j/ 1 ^ r v^sj*j 

^xJl olS' j£}\ I ijl ( J^9 aJjli j£\ I— <Wa^v2jt * o jJl ^^Lp 

. IgJ 

i L ^jj*')l\ A-ol ^Uaj ^ c-ilj^Ji JxXll t^ULoJt 

ap^jI—^JI ^Lp j l ‘ * 4 • ^ ti->-^ tt^lS^ jJLU ^J*L® ^ ■■■■^ > ~ 

<U jSb»Jl jl (w ~*Oj tjb>-'yi jJjjj? (_^J. (_s^^ jiiJi (j^ 0 AJ^lya^Nl 4juJ( 

jJ^s- j^lp OIj^LaH (jlj-5»- jJl Lo-Aj tCU'i^-twoJl J5" ^ t»— -«Jl tils' jS^zjj^}\j 

. jVi e-XA 

k— > j^j (j^jJ Sjjj ot j~Jcdlj ols>- t_» 'liStJi t_j&Jj^jl j 

j oUI jia^i>*^l JJixlJ lA^U»tj| 

IJl^J U ^ \ W ^ i* I p j^» ^ jjwJt j*yjjJl ^Js jiadl eilp| ^y> Jb *y ;Vjl 

^Lp (JU>jpVl Jb^jj aj^li ^^S'j (^bp 

i_iij*aJl •'bS AjjLv2^»J( {j£- j'b/jjil CjL12j »w J aJaixiJ! 

<J il) b*-« (i— >bS\Jl (wiJU cusj tiliS jlS) 1.^,-lo.p ijp - jj tiLij bjjjl ob 

jbtvtl oP jJtil jj* ij *y Ail iSlj iplWaJl ^Jjijj j! jJsX«wl jjt 
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(_£ ^lLJ! (2r° j^j-bil Ja>jj •<J f 'L*«J coliil o j^aM 

^^yULJl (jJlj c4jLi X>« i ^ >Jl lgxla»pj 0*^1 Ijjjji 

JUI eJjli— 6 eU5laJ( ^\jr ^ J .aJjLiSI C~do {ja Jb V llila 
jUT c_ji!j-»j| j^iSsj j*j .bji— '/X 7.T £y> — 

Ojj.> (_^ Li? 'J ^^pljLvdJl ^UsaII j eJblaJi j*~* 

^fs- dtiSSj c4jiU^3*^l olpUaill <y« L * jfj 4jjU«xI|i iljiJl ( _ ? Ipj 4<UjUL*J| 

^ caljUix^^l 

a-lgal ( Ja^j diJS 0*^ j^*>')l 1 <U>ia.il A^-jj ojj j*p ! IjJU 

t3 y* > jJuJu JJixJl Lm> ioijLa>sJ!j o L . l^ .w<>.' I j 

J5 - ^Jlp Summers ^iUaxiVl ^-j ^xil jJl^Jl id* ^ j 

^J! cjLLp JJdxti dUS j (Stock Transfer Tax) j*_g~abU ^ aJl^p 

.ilSluJl JarV 

(J a Jjfc Jda tl)l jS'i i| taJjda*- A?- jiL*Jl Aoj^^aJl C^-J j 

LjlaJlj Jda tjl j AX ^ i^IIj oldJb Lg^S ■> g.a^l (_ji jmi\ <jtdL Igj 

jL 5 Igj! {y> io j+&}\ sj^i Jj oL^s'^l ^ lS^ Jd«j dbLJlj 

a^-s ^ i 8 l ^.a- 3 I iUl J . 8^ ■ w H cP LS' ^ ^s J 1 ^ g * a I a!^,**a ^-adil ; 7 1 ; ^ ^ %j 

LgJ 0j5b j! *b ^ Jj tJaAS (_J j^l ^fs- L&iL*^pi J^IaJ Aa j^s- J! 

.4jI jJCaj iU<23*yi CA>\jjShtA jjj-a JJ>5 
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